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WHAT  THE  COMMODITIES  ARE  DOING 

Bar  gold,  which  last  week  took  quite  a  healing  in  Paris,  has 
AmH  I  Bevcourt  M.  9  John  Inglis  51  recovered  moderately  earlier  this  week.  Trade  reports  Indicate 

jr\nu  r  OOQ  OUrpiUS  OIOCKS  Telephone  slcabrador  M&E  9 '  ‘hat  If  there  were  now  hegvy  shipments  of  Soviet  gold.  It  could 

^  Can.  Forgings  2  Laura  Secord  ^  really  knock  prices  down  on  free  markets  to  something  represent- 

-  I  Can.  Malting  7;Macassa  Mines  9  ■  .  j  i  i 

•  .  ■  .  ..  Can.  South  Oils  9|McColl-Front.  5  Ing  almost  a  dumping  price. 

Agreemenf  in  Washington  Removes  o  Danger  can.  s.  Pet.  9  l  ^  Mitcheii  s 

but  Does  Not  Solve  Problem  of  What  to  Do  with  Cam'Nat 'Rys.  a  Moore  Corp.  5  Minor  fluctuations  aside,  the  tone  in  the  industrial  metals  has 

|C.N.  Steamships  2|Pantu)ur  jP”rc.  9  j  jj^en  better  lately  than  for  months.  There  is  no  forward  buying  to 

the  Unsoleoble  Surplus — New  Woys  Out  of  the  Ic’o.^&^'g.  Res.  9|Pronto  Uran.  9  1  speak  of.  Indicating  that  no  major  upward  move  is  expected  by  con- 

OuOndorV  Do  Not  Come  Easy  ICanso  on  Prods.  9|^ue.  Power  2!  sumers,  but  good  volume  sales  and  fractional  gains  in  price  are 

" _ ^  Paper  2|S.C.  Power  11'  nh^wn  for  copper,  lead  and  *inc  In  almost  all  metal  markets. 

-  Dom.  Engineer  g  2  Steinberg  s  7 

■v  E  I  DaSEAli  Dom.  Fabrics  SjTungsten  Corp.  9;  ^  ^  ^ 

^  ‘  Mines  ll|V  &  G  Trust  4j  Hides,  the  headache  of  the  leather  Industry,  have  shown  a  bit 

Ottawa. — There  is  a  measure  of  comfort  in  the  agree- j  ExploraOons  9  Watson  Jack  9  |  of  strength  and  tannery  interests  are  consequently  believing  that 

went  reached  la.st  week  in  Washington  that  consultation  | c'Jg't  ^‘fa'tns'^'  ’9'zeiiJr‘T***'"  7  the  long  lane  has  finally  come  to  a  turning, 

would  take  place  before  ma.jor  disposition  of  surplus  food- 1 - ^ 

.  .  _  j  ,1  TT  -i  j  oj.  i.  With  most  grains  weaker  to  middling.  Americans  appear  to 

•tocks  IS  made  by  either  Canada  or  the  United  States.  |  J  p  r  .  soy-bean  craey,  with  May  deliveries  now  priced  at  $3.fi4 

But  it  does  not  .solve  the  major  question — what  to  do  •*  ^  better, 

with  the  accumulated  surplu.ses,  aside  from  letting  them'P/rtifc  Call  FoT  ♦  ❖  ♦ 

.  *  SMfto  \i/UC(  M  V  There  is  a  temporary  shortage  of  raw  silk,  as  strikes  have  tied 

rot.  ^  0  '  1^ _ ^  If  J  up  ihips  carrying  this  cargo  in  US  ports.  Strong  bidding  for  spots 

The  danger  of  price  disruptionY^  DOOSt  ill  VOlUtflC  has  resulted,  with  futures  about  65  cents  a  pound,  below  the  current 

and,  even  worse,  that  of  disrupting  strictly  by  the  availability  of  hard  _  P''*®*  ^  ^ 

normal  trade  channels,  is  not  avert-  currencies.  |  Calgary. — Tran.s-Canada  s  request  Reports  that  cotton  production  is  falling  off  modestly  have  done 

ed.  That  danger  has  only  been  Since  the  goods  cannot  be  sold,  for  an  export  permit,  covering  540  j  nothing  for  current  prices,  on  old  crops.  A  better  tone  is  shown 
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Building  A  Money  Market 
Is  Now  Desirable-Towers 


staff:  The  government's  belated' 
attempt  of  some  weeks  ago  to  ar-  • 
rest  the  inflow  of  cheaper  priced 
textiles  and  other  goods  appears  toi 
be  foundering  on  procedural  rocks.  | 


Bonk  of  Conodo  Governor  Outlines  Fiscal  Poli* 
cies  to  House  of  Commons  —  Flexibility  of 
Policies  Is  Evident 

Here  nre  some  of  the  highlights  of  the  long  awaited  outline  of 


As  laid  down  by  the  Department!  monetary  policies,  given  by  Graham.  Towers,  governor  of  the  Banh 


Hides,  the  headache  of  the  leather  industry,  have  shown  a  bit  National  Revenue,  the  new  regu-,  of  Canada  to  the  Commons  rommittee  on  Banking  &  Commerce 
strength  and  Unnery  Interests  are  consequently  believing  that  substitute  an  ‘aver-|  (a)  From  1946  to  19.53  our  total  jtively  small  part  of  the  rise  in  our 

long  lane  has  finally  come  to  a  turning.  price’  for  the  traditional  'fair  production  of  goods  and  services '  price  level  which  actually  took 

’  .J,  .J,  .J,  market  value'.  In  this  way,  the  rose  by  about  .32  per  cent  in  physi- 1  place  from  1946  to  1948.  and  if  pc."- 

With  most  grains  weaker  to  middling.  Americans  appear  to  Department  hoped  distress  selling,  cal  volume.  |sisted  in  it  might  have  helped  to 

e  gone  soy-bean  crasy,  with  May  deliveries  now  priced  at  $3.64  |  especially  of  textiles,  would  be  pre- 1  <b)  The  price  level  iwe  less  in  j  induce  some  perceptible  fall  in 
better.  j  vented  and  the  exporter  would  Canada,  relative  to  pre-war,  than 'prices  in  1949. 

4,  ^  ^  ihave  to  strike  an  average  of  hi.S|it  did  in  the  United  States,  and  it;  Let  me  turn  now  to  a  description 

There  is  a  temporary  shortage  of  raw  silk,  as  strikes  have  tied  prices  in  his  own  domestic  market;  rose  considerably  less  in  Canada  of  monetary  policy  since  the  war. 


up  ships  carrying  this  cargo  in  US  ports.  Strong  bidding  for  spots  i 
has  resulted,  with  futures  about  65  cents  a  pound,  below  the  current  1 
price  of  $5.40.  | 

■❖  ❖  ❖  I 

Reports  that  cotton  production  is  falling  off  modestly  have  done  i 


shelved  again  until  the  next  time | and  cannot  be  given  away  without; million  cubic  feet  of  gas  daily  in-|  ' 
somebody  takes  a  look  at  the  fan- j  dire  results,  their  impact  on  the  |  stead  of  175  millions  as  requested  ^ 
tastic  stores  of  agricultural  products  j  markets  into  which  they  would  en-j  earlier,  is  not  expected  to  hold  up! 
•ccumulated  and  starts  counting  up  as  loss  leaders  could  be  softened;  the  permit  now  being  studied  by, 
the  cost.  icon.siderably.  i  the  Alberta  Conservation  Board,  j  | 

Sooner  or  later  it  will  have  to|  The  loss  leader  products  would!  The  hearing,  which  might  pos- ; — 
-be  faced.  un1e.ss  the  two  govern- Provided  only  as  an  incentive  jsibiy  take  a  week  longer,  is  now. 
ments  want  to  take  the  responsibil-  :‘°  b«y  other  products  which  are '  getting  properly  under  way  and  the 
ifv  for  the  crime  of  letting  billions;"®'*'  Purchased,  or  sought  from  magnitude  of  the  scheme  is  becom- . 
of  dollars  worth  of  food  .stuffs  rot  A'-  ‘"8 

in  countries  which  are  surrounded  8®"^*"?-  Iron  Curtain  coun-|  The  raising  of  the  gas  withdrawal; 

by  hunger;  or  unless,  in  a  moment, "'•’ere  they  do  the  NATO  rate  to  more  than  triple  the  orig- j 
of  panic,  they  want  to  start  throw- i  ""  good  whatsoever.  inal  request  did  not  cau.se  a  great  | 

ing  the  stuff  on  the  markets,  into*  Furthermore,  they  would  be  of-  deal  of  surprise,  although  of  course 
the  give  away  channels  without  "8ain  the  questoin  as  to 

regard  either  for  themselves  or  products  werejdiow  fast  the  retail  demand  can  be 


however  for  new  crops.  European  consumption  is  it:rowinf  sharply  were  predicated  on  the  ability  of 
(and  much  of  it  probably  foes  into  exports  to  Canada).  Canadian  | customs  officers  to  establish  whatj 
textile  Industry  now  suppHes  only  about^  half  of  Canadian  market. 

Rising  prices  for  all  sorts  of  meats  in  the  United  States  ard^  u"Iy  *1®®*  Ibis  involve  a  tremendous 
creating  some  hope  that  Canadian  products  may  find  bigger  market  amount  of  checking,  but  the  United! 
again.  .qtatps  t.vHI.  marUpt  ic  nrtnp  ipp' 


“Tempus”  Rubs  It  In 


each  other  ,  bought,  so  as  Jo  make  the  shipment  i  built  up  in  the  east. 

’  .  of  loss  leader  products  a  real  bonus.  Considerable  interest  thei;efore 

From  circle.s  which  aie  varying  and  increasing  attached  to  the  marketing  plans' 

representative  of  the  two  govern-;,,  ^  - .  .  - - hpfn,.»  thp  hparina  hv  Mr 


ir.ents  concerned  now  come  the 
whispers  of  a  novel  approach  to 


the  diets  of  the  countries  currently !  outlined  before  the  hearing  by  Mr. 
in  buying  difficulties.  IShattuck,  a  utility  consultant  who 

Would  Empty  Caves  {stated  that  at  the  outset,  sales 


While  OHawa  Wregrtei  wifh  Chino  Recognifion  and  ®®"f®'^"’  ‘® 

;this  rather  fragile  standard.  What 

with  the  New  Quebec  Income  Tax,  He  Sees  the  Mer-  to  do  about  average  price'  .scales 
maids  at  Weeki  Wochi  —  Weather  Makes  News  iiy  |i  in  the  U.S.  domestic  market  known 
.J  to  be  below  their  costs  of  pro- 

■  'oMction  IS  being  avoided  like  the 

by  TEMPUS 

- ■'  - -  -  ..  '  Cost  of  Production 

j  Weeki  Wachi  —  Here  I  am,  drink  a  lull  bottle  of  a  carbon-  I  This  points  up  once  again  the 
I  spending  a  day  with  the  mer-  ated  beverage  away  down  here  .vulnerability  of  Canadian  manu- 


I  from  the  time  of  introduction  of  Iban  in  most  other  countries.  ;I  shall  preface  my  remarks  by 

I  the  article,  until  the  last  of  his  pro-  Since  there  were  virtually  no  idle  quoting  from  a  statement  made  ;n 
Iduction  wa.s  disposed  of.  resources  in  Canada  during  these;the  Bank  of  Canada's  Annual  R?- 

Unfortunately,  the  regulations  y®*®®-  *"1  increase  in  monetary  de-|port  issued  in  February,  1944  imme- 
were  nrertirateri  on  the  ahiiitv  nf  "land  over  what  actually  occurred  diately  following  a  reduction  in  the 
customs  ofLr^o  Jslahl^  ^'-e  resulted  mainly  m, Bank  Rate.  Having  mentioned  that 

in  fact,  the  'average  price'  was.  Not  '’‘8b®r  prices  and  only  to  a  minor  the  stage  had  now  come  when 
only  does  this  involve  a  tremendous increased  production.  On, many  were  having  to  give  thought 
amount  of  checking,  but  the  United  other  hand,  it  is  probable  tfnat  to  the  economic  problems  would 

.  ithe  rise  in  our  price  level  could  arise  after  the  war,  the  Report  went 
States  textile  market  is  none  too  ,  i  .  . 

.  ,  ,  ,  .....  not  have  been  held  substantially  on  to  say:  • 

stable  these  days  what  with  a  price,,  ,  ,  .  .  ■  .  j  •  .u- .  u-  u  n  ,  j 

1  .  .  ,  I  below  that  which  occurred  in  thci  'One  factor  which  will  affect  de- 

•  war  going  on  in  at  least  one  seg-  ...  .  ■  ...  . 

.  ^  .United  States  without  sacrificing  an  cisions  is  the  prospective  cost  of 

men  o  t  e  co  ton  usine.s.s,  '^®bi-  increase  in  borrowing.  It  therefore  seems  ap- 

a  y,  Uawa  .seems  to  have  ®®"'  production  which  was  achieved  propriale  that  the  Bank  should,  by 
I  tented  itself  with  setting  up  prices  jj,  ,,,  Canada  reducing  its  Rate,  signify  its  in- 

for  the  more  important  types  and  came  close  to  attaining  the  optimum  tention  to  continue  the  kind  if 
to  see  if  actual  entries  conform  combination  of  results,  i.e.  an  in- !  monetary  policy  which  has  brought 
;this  rather  fragile  standard.  What^p^pj^p  production  close  to  the 'about  the  current  level  of  interest 
to  do  about  average  price  scales  maximum  physically  possible,  com-  rates.  A  policy  aimed  at  higher 
1  in  the  U.S.  domestic  market  known  I  [jj^pq  with  an  increase  in  our  price  interest  rate.s  would  onl.y  become 
to  be  below  their  costs  of  pro-  leypi  which  was  close  to  the  mini-  intelligible  if.  after  war  shortages 
diiction  is  being  avoided  like  the  mum  po.ssible  in  view  of  the  up-  are  over,  consumers'  expenditure 
plague.  ward  sweep  of  United  States  and  and  caoital  development  were  to 

Cost  of  Production  world  prices.  I  proceed  at  a  rate  which  would  over- 

!  This  points  up  once  again  the;  Let  me  turn  now  to  the  field  of, strain  our  productive  capacity.  I 
I  vulnerability  of  Canadian  manu- ; '7if‘'7®Ia®y  policy.  !see  no  prospect  of  such  a  situation 


the  question  which  might— just  pos-  Canada  and  the  Uwited  would  be  made  directly  by  T-C  to  This  under  water  circus  is  among  the  fi.sh  wa.s  truly  remark-  Ifacturers.  While  fair  market  value'!  One  possible  course  of  action  arising  in  a  form  which  would  ca'il 

*ibly  might-tend  to  solve  at  leasi  gtates  their  exports  in  properly  large  industrial  consumers  before  l®®ated  on  Highway  19  less  than  able.  jor  even  ‘average  price'  appear  to  be!'*®uld  hav®  ^5®®"  ^®  a‘‘®P‘  ‘h®  rigor- !  for  a  policy  of  rising  interest  rates, 

part  of  the  problem.  ,  .30  miles 'north  of  my  home  base  j  tried  to  take  snaps  of  the  on  the  surface  reasonably  equit-,®"®  Policy  of  preventing  any  .n-|  "Admittedly,  the  rate  of  interest 

Loss  Leader,  and  Price  Fixing  jat  least  not  be  further  cut;  their  by  retail  distributors.  Clearwater.  It  is  perhap.s  one  of  lunching,  but  will  not  know  how  able  valuation  techniques,  there  volume  of  an  ..-is  only  one  of  many  factors  in- 

n  I,  ol  cour,e  .Illy  1.  ,.k  -h,y,:<..v«  w„.hou„.  would  bo  Th.  flo.ocinj  pi.o  oulilu.d  1.  ■'P;'-'  the,  oamo  «u.  unlll  I  jot  book  to  ha,  lo  b.  aomo  r.l.liou  ;P»';'a  P^''' I!  u“r.„d 

-oil  .ypr  hoard  of  Iho  loss. loader ,  zradually  emotiod  at  considerable  similar  to  that  which  The  Financial  "  n  c  *  my  pp  pp  Ottawa,  and.  speaking  n(  lish,  Canadian  and  ioreign  costs  ol  pro-  _  ‘  _  _ '  _  . _ '  _  _ ’ 


Trtu  ever  heard  of  the  loss-leader ;  gradually  emptied  at  considerable  similar  to  that  which  The  Financial  .  .  u  u  •  ana,  spraKing  oi  iisn,  juanaoian  ana  loreign  costs  oi  pro- 

method  of  merchandising 'V’  Can-  saving  to  the  tax  payers;  and  ncwlTimes  reported  on  some  time  ago.j  y  uman  ®'"8'-  j  all  the  time  that  the  girls  are  |duction.  Normally  this  is  the  case 

.da's  government  certainlv  ha.-' space  would  be  provided  for  the 'About  7.5%  of  the  approximately]  "  „  !  P®'-f®>'"’i"g.  back  forward  |  in  relation  to  the  United  States  and 

and  In  fact,  it  is  even  now  said  to  accumulation  of  new  .surpluses ' $.300  millions  would  be  rai.sed  in!  ^e  Mermaids  are  ac  u  y  ^  .,wim  the  little  fish,  and  every  ^a  number  of  other  western  nations. 

■  '  ,  _  .  ,  .1  working  under  water  all  the  time  in  -  while  the  oirU  feed  the  'k..*  it  nweyh.hi,,  v,,. 

be  studying  the  iniquities  of  loss  which  the  two  governments,  in ,  mortgage  bonds.  12^%  in  notes  and  miscalculation  |  fj^h  with  bread  before  your  eves'  !  prospective  expansion  of  civilian  exceedingly  difficult  for  business  lo 

leader  merchandising.  , their  wisdom,  will  undoubtedly  con- '$36.5  millions  through  equity  secur-^  would  cause  a  drowning  I  t-k  f  i  u  •  ^  u  n  respect  to  the  Far  East.  ibusine.ss.  and  the  effects  of  rising  formulate  long-term  plans.  More- 

The  fact  that  the  law  againstjtinue  to  buy  up  lest  the  urban  con-jities.  Actu^Hy  g"ls  do  not  wear  {  Th.  gir' swil' up  to  ’the^audie  ce  ”"  ! U.S.  prices,  there  was  certain  to  belover.  high  borrowing  costs  would 

price  fixing  makes  loss  leader  mer- i®"®'®®  should  enjoy  dropping  prices,  j  The  line  will  be  a  36  incher  as  but  they  do  a  and  ^mes  uo  throu<ih  an  ooening  ?  ih"  need  for  a  large  increase  in  bank,  hamper  new  investment  in  plant, 

ehandising  pos.sible  is  only  one  of  The  scheme  upon  this  superficial  j  far  as  Winnipeg  and  a  30  incher  j  j,  so  thTvL  Le  he  fac^  an^^^  "8orous  policy ;  equipment  and  housing,  would  ra¬ 
the  complications  which  are  to  be  examination,  appears  to  have  some]  from  there  to  the  east.  |  ^  ^  ^bical  mermaid  could  do.  invites  Lme  man  to  rom»  down  son*®- {would  have  required  large  sales  of  strict  the  expansion  of  employment, 

faced  by  the  Inquiry,  which  has ^ ®tf®®Uon,.  The  major  drawback!  Taking  it  for  granted  that  the  ^be  show  is  under  bTomTthe  what  rigorous  yardsticic  was  aban-j Government  securities  by  the  char-, and  would  seriously  complicate  the 

been  promised  those  who  have  li®si"  the  fact  that  Canadian  sur-|  Conservation  Board  will  give  its  |  -^y^en  you  come  into  the  rooearanc;  ^nd  her  loans  task  of  government  financing." 


crease  in  bank  loans  will  cause  a  portant  an  instrument  of  control  as 
rise  in  bank  deposits  unless  it  is !  was  once  supposed.  It  remain.s  true. 


inlv  ha  '^pace  would  brorovided  or  the  About  75%  of  the  approximately  '  P®rforming,  back  and  forward  in  relation  to  the  United  States  and!"/®  ®  •;  was  once  supposed.  It  remain.s  true, 

smiy  ha.=,  space  would  be  provided  lor  the^AOout  /.i  A  oi  me  approximately  |  Mermaids  are  actually  '  ,wim  th.  ri-h  .na  w  /  .u  .  .•  ®U-'®I  hy  sales  of  Government  i  however,  that  the  prospect  of  un- 

ow  said  to  accumulation  of  new  surpluses  |  $.300  millions  would  be  raised  m,  ^be  time  {  '^nee  in  a  while  the*  girls  feed  the  '  oroblbW  nev7r  haT  7en""so  “’®  ®‘®ble  interest  rate.s  could  make  t 

les  of  loss  which  the  two  governments,  in ,  mortgage  bond.s.  12  W%  in  notes  and  ^  .  .  .  ®  hut  it  probably  never  has  been  so  expansion  of  civilian  exceedingly  difficult  for  hiisinf.« 


eomplained  against  loss  leader  sell-  P‘®s  commodities  are  rather  similar  ^consent  to  the  company’s  plans  for  theater,  you  are  getting 

Ing  of  this  or  that.  { _ (Continued  on  Page  11)  i  iContinued  on  Page  H) _  ^j^b  eye  view  of  a  great  cauldrc 

The  novel  approach  about  which'  _  -  -  __  _  From  below  bubble.s  up  the  in 

there  are  now  whispers  here  and  *  •  IJ  J  descent  water  from  the  spri 

there  actually  recommends  that]  A\dJnU  A  UA  lllUlO  ^^dlldllxU  itself.  The  blue  grey  water 

Canada  might  go  into  the  loss- 1  practically  transparent  for  norrr 

leader  selling  field  herself  and]l^*ll  J  *  AXAFfbWl  vision.  The  ceiling  of  this  natut 

probably  work  out  with  the  United '  AH  subaqueous  amphitheater  is  t 

States  some  sort  of  agreement;  surface  of  the  water. 

which  would  make  it  possible  for!  ,  .  ~  Z]  T^T  .  Acros.s  the  bowl,  is  the  stage 

.  ,  J  ,  .  (Special  to  The  Financial  Times)  ,,  ,  u  n  f  u 

both  countries  to  do  it — without  too  self.  The  top  half  of  it  has  an  f 

much  conflict.  !  Regina,  -  Filled  with  political  around  the  prairies,  obviously  with ;  chamber  in  it.  Thus  when  t 


^  ^  appeal  ance  and  her  live  voice  Worldisnn*  which  prevailed  in  |  was  to  be  met.  Two  things  lay  behind  that  stat?- 

1  e  ea  er,  you  aie  ge  in  a  lather  startle  you,  even  if  con-  early  postwar  years.  It  is  true!  The  rigorous  policy  would  also  ment:  First,  our  concern  with  busi- 
is  eye  view  o  a  „rea  cau  ron.  vincing  you  of  the  reality.  jl,at  this  provision  is  still  on  our!have  involved  the  Bank  of  Canada !  ness  difficulties  in  the  period  of 


From  below  bubbles  up  the  irri-  .........  .  '  „  ...  _ .  . 

descent  water  from  the  s  rin®  ^  reality  because,  after  statute  books  but  evidently  can  be  in  selling  Government  securities  so  tiansition  from  war  to  peace,  and 

itseI7  The'*  Wue'^Te  water '7  ®''®''y  performance,  there  are  at  applied  only  in  the  utter  absence  as  to  reduce  chartered  bank  cash  i -secondly  the  rather  widespread 

'  ,,  ^®  8''®y  ®®  least  one  or  two  who  think  it  is  of  techniques  of  valuation  of  higher '  reserves  to  the  point  where  the  fears,  which  commenced  to  become 

c^linrof  th?s7rt7^  ‘^®"®  mirrors.  Anyway,  priority.  {chartered  banks  would  have  felt ,  apparent  in  1944.  that  shortly  after 

Vision,  ine  ceuing  OI  ini.S  naiurai  i  ,  .  .  .  .  .  eiai.^  _ i_-  _  -  i  4^  ♦K*;..  l/xonc  n/tth.llhp  rf>nr»lll«irin  urar  a«e4  fU« 


Her^  is  how  it  would  work. 


!  all  done  with  mirror/;.  Anyway,  priority.  !  chartered  banks  would  have  felt ,  apparent  in  1944.  tfiat  shortly  after 

!  the  girl  goes  away  down  to  the  The  United  State.s,  while  making!  unable  to  increase  their  loans  with- { the  conclusion  of  war  and  the  corn- 

bottom  of  the  pool,  into  the  dark  much  ado  over  the  revision  to  iis|®ut  liquidating  security  holdings. ;  pletion  of  war  financing,  bond 
depth.s  where  you  would  not  con-  Customs  procedure  contemplated  by  ToI'®''''"g  policy  would  have! prices  would  collapse  as  they  had 
.sign  vour  worst  enemv  She  the  bill  entitled  H.  R.  6584,  has  to  ®aus®d  ^  substantial  rise  in  interest  |  after  the  First  World  War.  We  felt 
stays,  and  stays  and  sta'ys.  The  ]this  stage,  never  abandoned  theU^t®-'  ®  correspondingly  sub-,  it  necessary  to  give  a  firm  indica- 

I  audience  .starts  to  get  worried,  {notion  of  the  cost  of  production !  fall  in  the  price  of  bond.s.  tion  that  chaotic  conditions  would 

then  leLsurely  she  idles  her  way  {despite  its  participation  in  GATT.]*"®*^  *'■'  ®®®">-'-®d  aU®®  World  Wa." i not  be  allowed  to  develop.  I  would 

to  the  top.  It  is  when  they  take  I  Moreover,  it  is  generally  believed  ^  ‘’"''®  ‘®"''®‘*  ‘hat  there  is 

u.,,  ,  u  1  ,!the  following  effects:  jmuch  to  be  said  against  a  central 

her  tube  from  her,  and  stie  has  that  the  Americans  have  a  rule  of  ...  ,  .  ,  .  . 

,  V,  i,j  u  u.  .V,  u  i  Iti,  u  f  1-  .  •  .u  fa)  It  would  have  cau.sed  a  very  bank  giving  indications  of  policy 


]  to  hold  her  breath  while  the  1  thumb  for  limiting  imports  in  those 
'  spieler  counts,  5.5  seconds,  one  categories  considered  of  vital  im¬ 


probably  work  out  with  the  United '  lYilIlCU  111  IkJdvIVCHVFllV  W  Clll  subaqueous  amphitheater  is  the  ..  -  ly  ao  n  lo  me  ■,  lin„iHa*inir  s.enritv  hnlriin®s  dIc 

1  „  .  .  1  bottom  of  the  pool,  into  the  dark  much  ado  over  the  revision  to  iis|f>ut  liquidating  security  holding.>.  pie 

T:  '7  ",  -  "Ac^r  he  bo^  l^he-tageit  depthswhere  you  would  not  con-  Customs  procedure  contemplated  by  Following  t^is  policy  wo^ 

which  would  make  it  P®-S'ble  for,  (Special  to  The  Financial  Times)  ..77.  half  of  it  ha.  an  air  '"'S"  y®"®  '''®'-a‘  ®"®mv.  She  the  bill  entitled  H.  R.  6584,  has  to  ®aus®d  a  substantial  rise  in  interest | aft 

both  countries  to  do  it— without  too  ,  .self.  The  top  half  of  it  has  an  air  *  •  ,  _  L,  •  .  .  ^  rate,  anrf  a  corre.DondincIv  sub-  t 

much  conflict.  :  R®gi"a.  -  Filled  with  political  around  the  prairie.s.  obviously  with;  it  stays,  and  stays  and  stays.  The  ,th.s  stage,  never  abandoned  ‘I’®  ”  !  (io 

Here  is  how  it  would  work  !  dynamite,  so  far  as  the  C.C.F.  ad-,  the  intention  of  intimidating  other|  the  stage,  they  ''"'^■®"®®  ‘® .  8®t  worried,  notion  of  the  cost  of  P®°dn®tmn !  Uamial  f^aU^^^^^he  ^p  ^c^ 

ministration  was  concerned,  thelelemenus  of  the  population.  There  ^  ‘'breather",  then  go  ‘'’®"  •®'‘‘n'®'y  •"dc  idles  her  way  despite  its  participation  in  GATT.]  would  have  tended  to  ha've'be 

We  have  a  huge  wheat  crop  •’'UR  rejection  of  a  proposed  are  abundant  indications  now  that  to  the  top.  It  is  when  they  take  Moreover,  it  is  generally  believed  effects-  mu 

untouched,  as  far  as  sales  are  con-  Saskatchewan  As-  people  are  getting  pretty  tired  of  simulate  a  curtain,  the  man-  ‘’®®  ‘''‘’®  ‘®®'"  ‘’®®'  “'®  Americans  have  a  rule  of]  7"lt°ro"u1d"  hl^e^'cau^ed  a  very '  bai 

cerned.  It  seems  that  we  cannot  I  Municipalities  in;  this  line  of  guff.  agement  releases  an  inverted  ‘®  ‘’®''‘  ‘’®''  '*''’“®  “’®  ' “’°'^®  considerable  degree  of  uncertainly '  so 

get  rid  of  It  becau.se  the  price  ist^i^  the  Saskatchewan  Farmers',  Charge  Business  Predatory  Niagara  of  air  bubble.s.  "Only  i  ®P'®‘®‘'  ®®®"'-''  s®®®"ds.  one  categories  considered  of  vital  businessmen  as  to  the  basis  apj 

too  high  or  the  dollars  are  not ,  appears  to  be  receiving  com-'  The  SFU  and  its  affiliated  org- ;  absolutely  fireproof  curtain  in  the  !  »"‘""'®-  Un^l'y  somebody  portance  to  their  domestic  industry  ,.p. ;  ,.4^ 

available.  Suppo.smg  we  were  to:„e„t,aiio„  everywhere.  ianizations  in  Alberta  and  Manitoba,  world’,  announced  the  spieler,  i  y®"*'  ■H"''y  -once  the  total  of  imports  exceeds  conversion  activities  and  plan  capi-  ind 

throw  in  a  quantity  of  whatever|  3y  a  majority  of  about  five  to,  is  the  medium  through  which  the  dryly.  I  (Continued  on  Page  11)  (Continued  on  Page  11)  tal  expansion.  This  in  itself  would'  I 

we  have  in  storage  of  various;  one  the  annual  convention  of  the;  farmers’  strike  threats  originate.  ^  ,j,  ,j,  j -  -  - — - have  hampered  or  delayed  the  to 

prnduct.s  with  any  given  number  of !  latter  body  in  Saskatoon  simply|The  assumption  of  those  who  pro-  What  the  girls  do  is  not  so  i|^  absorption  of  Service  men  andipla 

bushels  of  wheat.  Make  it  for  oneIa.sked  the  provincial  government  to{fess  to  speak  for  the  unions  is  that  remarkable  as  that  they  do  it  at  |U  I  f  4^  f  I  Ir  1  worpen,  war  workers  and  war  in-imii 

dollar  nominal  payment.  refuse  to  enact  any  legislation  which :  all  business  organizations  which  all.  I  found  myself  thinking  of  Iv  VAl  CUAUll^  \^l,dustry  into  peace-time  activities, '  rel 

Butter  for  instance.  We’d  have  had  been  agitated  for  under  the  deal  with  the  farmers  are  predatory  their  performance,  hours  after-  m  |  ,  |  1\*  1  ■  I  and  would  have  caused  an  unncccs- ,  mu 

to  make  sure  of  cour.se  that  the  caption  "The  Rand  Formula  for  in  character.  At  times  even  the  big  ward.s,  and  wondered  if  I  appre-  i  1^  Y/*|l|C1VA  f  IImOU  KlOThTQ  {sary  degree  of  unemployment  andjwa 

butter  would  not  be  sold  back  to  us  Agriculture.’’  The  Douglas  gov-  wheat  pools,  the  co-operatives  and  dated  the  truly  remarkable  en-  A  U«\wH  disruption  of  business.  fac 

as  a  "desirable  import"  at  going  ernment  still  has  the  last  word,  but  such  organizations  as  the  United;  durance  of  these  sweet  faced  kids.  |  ___________  I  (b,  The  rise  in  bank  loans  would  I 

prices  which  would  turn  our  lo-'.s  jt  j.s  hardly  likely  now  to  stick  itslcrain  Growers  draw  their  fire.  |  i  still  have  to  pause  and  marvel  :  Vancouver— Some  .sort  of  joint, flict.  Of  course,  they  .still  mav  be  have  been  much  less  than  thut  Ca 


(Continued  on  Page  11) 


(Continued  on  Page  11) 


iB.C.  Objects  to  Granting  Of 
Exclusive  Yukon  Rights 


considerable  degree  of  uncertainly  so  far  in  advance.  At  the  time,  it 
'among  businessmen  as  to  the  basis  appeared  to  us  that  it  was  even 
on  which  they  could  carry  out  re- ;  riskier  not  to  give  such  advance 
conversion  activities  and  plan  capi- ^  indication. 

tal  expansion.  This  in  itself  would  In  the  event,  the  shift  from  wsr 
Ihave  hampered  or  delayed  the  to  peace  in  the  economic  field  took 
absorption  of  Service  men  and  i  place  quickly  and  smoothly,  with  a 
I  worpen,  war  workers  and  war  in- j  minimum  of  unemployment.  The 
dustry  into  peace-time  activities, ;  relative  magnitude  of  the  s'hift  wa.s 
land  would  have  caused  an  unncccs- ,  much  greater  than  in  1919-20,  and 
{ sary  degree  of  unemployment  and  j  was  accomplished  much  more  satis- 
I  disruption  of  business.  factorily. 


-  I  ( b,  The  rise  in  bank  loans  would  From  1946  ,0  1949,  the  Bank  of 

Vancouver. — Some  .sort  of  joint. flict.  Of  course,  they  still  may  be.  have  been  much  less  than  thut  Canada  directed  its  efforts  to  keep- 


leader  butter  into  a  ca.sh  bonus  forjhead  into  an  obvious  political.  At  their  conventions  the  unions]  at  their  lung-bursting  operations,  idevelopment  of  the  Yukon  River  but  the  feeling  is  growing  that  each  which  actually  took  place.  It  would  ing  chartered  bank  cash  reserve.s 
the  wheat  buyer,  which  of  course ' noose.  jare  usually  loud  and  persistent  in]  Yet  they  not  bnly  did  adagio  .waterpower  potential  by  Frobisher. {company  reached  the  conclusion  hav®  b®®®  '"®''®  difficult  and  LX-'from  rising  and  restraining  the  use 

would  not  be  cricket.  I  As  the  west  views  the  outcome  it  j  their  demands  for  investigating;  work  50  feet  below  the  surface;  Aluminum  Co.  of  America 'that  more  could  be  accomplished  PPOS've  for  business  firms  to  build  of  bank  credit,  without  at  the  same 

The  Americans,  with  billions  of!wa.s  the  first  rea.sounding  rebuff  commissions  and  government  reg-j  not  merely  did  they  do  routine  |,pjng  discussed  as  a  probability  ]  through  co-operation  than  opposi-  "P ''’®'''®'®P’®‘®‘‘ ‘"''®"‘®'''®®  ®‘' ''®’®  producing  really  unsettled 


P.G.E.  Railway  Will  Get 


try  like  emergency  machine  tools  Ices  and  decisions  are  heralded]  (Continued  on  Page  11) 
or  mothballed  destroyers,  could!  '  ' 

probably  make  money  offering  a  ^  ■■  q  A 

pound  of  egg  powder  or  two  with  r.V7.t.  KQIIWQV  Will  V:7GT 
•very  bu.shel  of  corn.  ■  .  ait 

controlled  Market  ^  ChailCe  tO  PrOVG  ItSelt 

The  idea  is  based,  it  seem.s,  on  1 

the  very  simple  notion  that  the  ac-  {  SpeclaTto  The  Financial  Times 

cumulated  surpluses  cannot  be  sold 


At  first  the  girls  worked  be- 
.  ,  ,  the  pre 

tween  "breathers  going  back  to 

"  compani 

the  stage  to  snatch  a  quick  breath  gpnnett 

in  the  compressed  air  chamber.  "j’^avei 

Later  they  carried  around  a  thin 

air  hose  from  which  they  "drank"  ‘'®^^  ® 


in  Victoria  a  few  days  ago  between '  plentj’  of  water  in  the  Yukon  for 
the  presidents  of  these  two  big  ail  the  projects  contemplated  by 
companies  and  Premier  W.  A.  C.  each  company. 


eggs  in  a  desiccated  state,  hidden  for  the  SFU  whose  flamboyant, ]uIations  of  the  whole  realm  of  busi-j  work,  but  they  did  it  without  following  a  conference  heldition  and  that  after  all  there  was  ®''**'^"  Soods,  or  even  to  carry  a  conditions  in  the  bond  market. 

away  in  caves  all  through  the  coun- ,  belligerant  and  immature  iitteran- '  ness.  Their  particular  enmity  is;  taking  a  breath.  1 ,  >  j  w  ,  !  1  »  .  ■  -u  .  -  'depleted  level  of  inventory  at  the  Chartered  bank  cash  reserves, 

.  •  .  ,  1  J  •  ,  .J  J  •  J  „  ^  "  !in  Victoria  a  few  days  ago  between  plenty  of  water  in  the  Yukon  for  ,  ,  ,  .  .  .  •  .  . 

try  like  emergency  machine  toolslces  and  decisions  are  heralded  (Continued  on  Page  11)  |  At  first  the  girls  worked  be-  ,  v  n  .1.  ■  ,  ,  ,  ,  j  ,  higher  current  costs  as  U.S.  prices  which  averaged  $672  millions  in 

.  r  .  .  '  _ _  .  .  the  presidents  of  these  two  big  ail  the  projects  contemplated  by  ,  ...  , 

or  mothballed  destroyers,  could - - — - - -  tween  "breathers'  going  back  to  n  •  iir  a  /-  u  cos®-  It  would  have  been  more  1946  and  $670  millions  in  the  fol- 

.  t.  F,  -  companies  and  Premier  W.  A.  C.  each  company.  ,  .  ,  ,  .  1  •  , 

probably  make  money  offering  a  q  C  D  *1  %A#*II  ^  A  the  stage  to  snatch  a  quick  breath  Rpnnptt  difficult  and  expensive  for  bu.siness  lowing  year,  ro.se  to  $711  millions 

pound  of  egg  powder  or  two  with  “.W.C.  KQ|IV\^QV  Will  wGT  in  the  compres.sed  air  chamber.  •  a-i  f  m  v  l-  !  *^^*'^**  *'**  '®  *'’®  volume  of  re-  in  1948.  The  comparative  steadine.ss 

every  bashel  of  corn.  ;  .  '  ■  IF  '  Later  they  carried  around  a  thin  I’t'a.'’®''  Lin  s  ey  o  ew  01^,  Alcoa  made  the  first  bid  for  ceivables  involved  in  the  expansion  of  the  absolute  amount  of  these  re- 

Controlled  Market  A  tO  PtOV©  Itself  !  ‘’®‘''®  f''®!"  ‘hey  "drank"  FrobL<her  and  Us  a.ssociated  Yukon  power  more  than  a  year  ago.  of  output.  serves  in  the  1946-48  period  did  not. 

The  idea  is  based,  it  seems,  Iw  w  w  ^  ^  underwater.  Once  ®®‘"P'’"y'  '^®"‘"®®''^’ ‘"®  and  the  project  then  envisioned  was'  )c)  It  would  have  been  more  dif- ^  however,  prevenv  bank  loans  and 

the  very  simple  notion  that  the  ac- ’  „  .  ,  .  _  TT  _  they  performed  a  routine  in  front  m®®*'"^-  was  Irving  Wilson,  the  to  divert  the  river  and  lakes  system  ficult  and  expensive  for  provinces,  |  deposits  from  increasing  by  $700 

cumulated  surpluses  cannot  be  sold  Financial  Time  audience  with  two  of  the  i^*®®*  ®'"®^'  outward  signs  around  Taku,  Teslin  and  Laberge' municipalities  and  business  con-;  millions  and  $1,100  millions  rcspec- 

for  rash'  that  they  cannot  be  given  Vancoiiver.-There  is  no  lftnger]195.3.  ,t.o  $184,000,000.  and  wipe  nut  (were  that  the  two  were  in  harmony  across  the  mountains  into  Alaska’®®;®"®  ‘'’®  PUbhe.  I  tively  during  that  time, 

away  for  nothing  or  for  token  any  doubt  that  the  BritL<=h  Columbia | most  of  the  $36,000,000  debt  rcduc-  preserving  air  one  to  the  other.  {'"  “’®‘®  Proposal-s  to  the  govern-  territory,  a  smelter  being  planned ^®®"  ^®®®.®'‘P®"’  The  ratio  of  reserves  to  depo.-uts 
money  — .soft  currencies  —  without { Soverriment  means  business  when]  tion  claimed  by  the  Social  Credit  y^en  they  performed  the  star  !  ment.  The  exact  nature  of  these  pro-  to  utilize  the  waterpower  at  Skag-!®‘°”  bydro-elcctnc  capacity  and  had  been  comparatively  high  m 
upsetting  the  market  that  exists’it  'a>ks  about  extending  the  pro-  admin b^tration  .since  it  took  office.  ,^^0  of  the  show.  They  ate  a  [posals  will  probably  be  revealed  by  way  or  some  adjacent  centre.  industrial  plant  and  equip-  1946,  averaging  11  4  per  cent  in  that 

_  '  .  _ _  =  = _ ..-..-Aivinriallv-owneH  Paeifie  Great  Ea.st-  _ _ _  ...a-,  _ .!  Premier  Bennett  before  long.  I  Th»  . . . . *  ®®''‘‘®’  s*®®ls.  sewer  and  year,  and  was  down  to  10.4  per  cent 


Special  to  The  Financial  Timea 


upsetting  the  market  that  exists lauts  aooui  exienoing  me  pro- 
now,  a  market  which  is  controlled : ''mcially-owned  Pacific  Great  East- 


The  Canadian  government  did 


Company  Earnings 


vincially-owned  Pacific  Great  East-j  •  Considerable  Opposition  '  lunch  under  water.  The  girls  went  'Premier  Bennett  before  long.  j  The  Canadian  government  did 
ern  Railway  from  Prince  George'  There  was  considerable  opposition  and  got  a  bottle  of  pop.  and  some  ''  Up  to  now,  the  two  companiesjnot  approve  this,  deciding  it  would 
north  to  the  Peace  River  country  to  (he  P.G.E.  extension,  most  of  it  sliced  pineapple.  It  was  perhaps  have  been,  negotiating  indepcn-lbp  against  the  national  interest. 


water  facilitie.s,  etc.  Essential  pro-  at  the  end  of  1943.  Over  this  period 
jects  would  have  been  held  back.  the  banks  reduced  their  holdings  of 


Canadian  Oil  . 
Waite  Amulet 
HoUtnser  Cons. 
Watson  Jack  . . 
Can,  Forgings  . 
E.  Steel  Prods. 
John  A.  Lang 
Hallnor  Gold  . 
Inter.  Nickel 
Shawinigan 

Triad  Oil  . 

McColI  Front  . 
Bates  &  Innes 
Dom.  Fabrics  . 
Ford  of  Canada 
Gypsum  Lime  . 
Pamour  Pore 
Can.  Crush  Stone 
Inter.  Paper 
Moore  Corn.  . 
John  Inglis 
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road  from  Squamish  down  the  shore!  The  government,  however,  showed 


Id)  Net  loss. 

(a)  On  "A"  stock. 


I' . ...c  . . ......  .  "  -  -  ’  ..auooai  inrercsr.  ,  (rf ,  Substantially  lower  prices  for  Government  securities  bv  more 

jand  from  Squamish  .south  to  Van-jirv  connection  with  the  proposed  not  so  remarkable  that  they  dently  in  their  que.st  for  Yukon!  Sutusequently,  Frobisher  made  its  Government  securities  would  have  than  $300  millions, 

icouver.  The  legislature  has  ap-;southern  route;  because,  it  wa.s  downed  the  pineapple  some  waterpower.  In  fact,  their  'nlcrests;  move,  with  a  similar  plan  involving,  reduced  the  volume  of  selling  of,  n  '  tli  t  the 

jproved  the  bill  authorizing  theargued:  1.  That  it  would  be  cheaper  fathoms  deep,  but  that  they  could  'were  believed  to  be  in  direct  con- j  development  on  the  Canadian  side.ifhese  bonds  by  individual  and '’cor- '  rhartereri  ha7rma7  eonsirierahlr 

borrowing  of  $30,000,000  for  this  to  build  a  truck  highway  instead:;  {and  Frobisher  and  as.sociated  Cana-  porate  holder.s-including  insurance  purchases  of  provincial.  municiDal 

purpose.  j  2.  A  barge  service  could  be  im-|  idian  companies  were  given  at  least 'companies — in  the  early  post-war  and  corporate  bonds.  Their  pur- 

This  amount,  of  course,  is  just  jproved  and  give  more  economical  •  1  -v  ®  tentative  go-ahead  signal.  years.  To  the  extent  that  this  sell-  chases  of  corporate  seciirittes  were 

the  beginning— or,  roughly  half  the! service  for  handling  freight  from  p  They  were  authorized  to  proceed  ‘ng  was  designed  to  provide  fund.s  particularly  large  in  1947,  and  m 

total  sum  that  will  be  required  for  Squamish  to  Vancouver;  3.  Residen-  with  a  survey  of  the  water  resource.*  T®*"  hnu^'ing,  or  for  the  purchase  of  that  year  there  were  also  signs  that 

this  ambitious  undertaking.  It  is] tial  values  in  west  Vancouver  would  Page  nf  (he  area  on  the  understanding  "®'''  ®‘ ®®®®®*('®^  brought  out  .some  businc.sses  were  using  bank 

Estimated  that  the  building  of  the  be  damaged  by  the  railroad.  r  (i  1  't  t  m  k  *  1  r  II  •  f  R  ”  P''®‘  '*'®o'fI  be  built provinces,  municipalities  and  credit  to  finance  capital  ;4penrii- 

road  from  Squamish  down  the  shore!  The  government,  however,  showed  ?ii*^i”*'  Pri  **  ecen  ^  Taku  River  and  that  thel®"®*^"®®‘'""®’  ®®nn®  essential  forms  ture.  By  the  beginning  of  19tS  it 

of  Howe  Sound  and  into  North  Van-!  no  patience  with  such  criticism.'  *'*"*'  **  r  ce»  .  Btage  in  the  whole  jjgypipp.’nl  eaP'I^I  development  would  again  v-as  apparent  'hat  bu.sinesses  in- 

couver  will  cost  .some  $12.000, (K)0.|  maintaining  that  the  Pacific  Gieat^  Uharlie  Pike  Explains  a  Pension  Plan  for  Company  Em-  ment  would  cost  approximately  ‘’®'’®  *^®®"  back.  ]  tended  to  make  even  larger  capiial  . 

The  extension  from  Prince  George ;  Eastern  Railway  could  hope  to  pros-]  ployees  Hired  in  Their  Later  Years  .  4  $10,000,000.  This  would  be  followed  rigorous  monetary  policy  j  expenditures  than  in  the  preceding 

to  Dawson  Creek  may  run  up  a  per  only  by  making  the  proposed:  n  u  j  c*  *  j  .a  r-  n  -rk  1  i><4  1  u  ■  1  by  expansion  renresentine  an  in  ‘  ‘’®''®  ‘’®®"  discussing  would  j  year  and  that  this  would  involve 

bill  ol  .lm.1  $50.000.«00,  c„„„«„i<,oo  -  into  Ih,  lon.il.  .od;  ’  " t.HlSmv  o,"  -  ”  ‘ 

Tb.  onlir.  10.0  o,o„  b,  bold  „l„.„|.rlch  Po.co  Ri™,  coudlry!  e'™™'*"""*-'’  .  *  prZo.  "  Tmllon 

within  40  years,  and  intere.st  and  and  into  the  metropolitan  area  ofi  F«*»t  War  Textile  Operations  in  Contrast  With  Those  In  although  there  were  indications  ®''®"  ®*8®‘‘°cs  P®**®^  '''®“’®‘  February  1^,  the  Bank  o 

.idkind  l„nd  ..ddlrembbt.  -Ill  b.  Vdndouver,  -1  lb.  ,.i|.^  O.h.r  Ind..lrl«  .  .  XZ  ITb  ,  f  "d 

,  i  |inai  u  wa.s  prepared  to  proceed  effects  of  the  upward  sweep  in  ' banks  that  under  existing  condi- 

a  charge  on  the  consolidated  re-  road  ha.s  argued  that,  while  the;  Opportunities  Good  for  Growth  In  Markets  for  Western  faster  with  development  than  Fro-  world  prices  and  in  that  sense  { tions  it  wa.s  undesirable  for  capital 

venue  of  the  province.  The  loan  will;  railroad  might  pay  operating  ex-|  Canada’s  Crude  Oil  Production  .  I  ;  bisher.  Alcoa  wanted  to  develop  would  have  been  doomed  to  fail.  ]  expenditures  to  be  financed  through 

boost  the  net  British  Columbia  debt^pense-s  under  its  present  status,  if  2;000,00ft  horsepower  at  two  sites  The  most  which  it  could  have  don® !  expansion  of  oank  credit,  that  it 

I  of  $154.913,0()0  as  of  December  31,1  (Continued  on  Page  11)  I  I  (Continued  on  Page  11)  would  have  been  to  prevent  a  reU-j  (Continued  on  Page  3.) 


bill  of  about  $50,000,000. 


connections  —  into  the  fertile  and;l 


John  Inglus  .'Hi* ‘I  ,  The  entire  loan  must  be  paid  mineral-rich  Peace  River  country, 

M.  *  O.  Paper  S.om  ,S,2ia  4.42  I  ,  .  j 

-  —  I  within  40  years,  and  intere.st  and  and  into  the  metropolitan  area  ofi 

’'^Change**'**'’  ^****'**^^ +4,400^ 5'nl(‘ng  fund  requirements  will  be ;  Vancouver.  Management  of  the  rail- ' 

,  J  J  .  ,  A.  1  ,n-i '  a  charge  on  the  consolidated  re- 'road  ha.s  argued  that,  while  the 

t  Fi.scal  years  esiried  July  .3I«I.  19,iJ ;  "  •  i 

June  30fh.  19,54.  ]  venue  of  the  province.  The  loan  will  i  railroad  might  pay  operating  ex-| 

(e^.TuM*.Wtv*l9.5.T"^^  boost  the  net  British  Columbia  debt  pense.«  under  its  present  status,  if 
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2  THE  FINANCIAL  TIMES,  MARCH  26,  1954 

Consolidated  Paper  Earnings 
Higher  on  Reduced  Tax  Needs 


rONSOLIDATEn  PAPER 
(In  Thousand!!  of  dollars) 


19,53 

19.52 

1951 

1950 

1949 

INCOME 

STATEMENT 

Sale* 

$9,5.856 

$94,881 

.$93., 397 

$77,802 

$74,766 

Gros.s  operating  profit 

Not 

.Available 

Depreciation  &  depletion 

5.0.39 

,5.009 

4,8.50 

4.659 

4.402 

Net  operating  profit  . . 

^2.850 

23  660 

28.424 

22.031 

19.1.59 

Net  profit  before  tax  .  . 

22.782 

2,1.457 

28.1.56 

21.364 

■18.200 

Net  profit  . 

10.982 

in..3.38 

12.906 

12,134 

11.000 

BALANCE  SHEET 

Assets 

Cash  &  equivalent  . • 

17.402 

12.185 

15.269 

23.355* 

I3.'298* 

Inventories  . 

40.498 

45.6,54 

37.984 

26,886 

.30.977 

Total  current  . 

72,299 

71  071 

69.007 

62.848 

55.426 

Gross  property  .  . . 

105.825 

104.078 

101.083 

97.151 

93,983 

Net  property  . 

30.515 

70.4,30 

65.699 

61.684 

,57.448 

Bank  loans  ... 
Total  rurronf  ., 
Funded  debt  . , 
Capital  .stork 
Earned  surplus 
Net  worth  . 


Liabilities 

Xil  throushout  period 


Current  a.sset.s/Currenl  liab,' 


21.951 

25.089 

25.76.3 

22.1.31 

18.001 

7.392 

n..3.56 

1.5.162 

19„551 

2.3.702 

5.140 

5.140 

.5.140 

.5,1.39 

.5.1.36 

69.269 

6.3.972 

.59.4.39 

52,.304 

45.926 

74.409 

69,112 

64.579 

57.443 

51.062 

RATIOS 

1.  .  .3.3- 

1  2.8-1 

2.7-1 

2.8-1 

.3.1-1 

...  ’  14.8 

15  0 

20.0 

21.1 

21.5 

Abitibi  C. 

'  Abitibi  Pr . 

Acadia  Atlantic  Susar 
Admn  at  Corp.  C  .  . 

.Aluminum  Pr . 

Aluminum  Pr . 

■American  Nepheline  C 

■Anglo  Cdn  Oil  C  . 

■Anglo  Cdn.  Pulp  C 
■Anglo  Cdn.  Pulp  Pr.  . 

■Anglo  Can.  Telephone  Pr 
.Anglo  Newfoundland  C  . 

.Ashrstrs  C  . 

J.  H.  Ashdown  A. 

.1.  H.  Ashdown  B . 

.Assoc.  Tci.  &  Tel  A  ... 

■A-ssoc.  Tel.  ti  Tel  A  .. 

■Auto  Fabrics  A  . 

Auto  Fabrics  B  . 

Bank  cf  .Vova  Scotia  C 

Bathurst  Power  A . 

B.A.  Oil  C  . 

Beatty  Bros  C  . 

Belding  Corticclli  C.  ■■■ 

Belding  Corticelli  Pr.  ... 

Belgium  Store.,  Pr .  1.00 

Bell  Tel  C 
Biltmore  Hats  C 
Biltmore  Hats  Pr 
Brasilian  Tract  Pr. 

T.  G.  Bright  Pr.  . 

B  C.  Electric  Pr .  4.00 

B.C.  E  ectrir  Pr .  4.7j 

B.C.  Electric  Pr .  2  .W 

B  C.  Forest  C. 

E.C.  Power  C 

B  C.  Telephone  C  .  2  00 

Building  Prvl.  C .  1.80 

'  Burlington  Steel  C .  1  00 


1® 

April 

1 

Mar. 

16 

1.6® 

4® 

Mav 

1 

Mar. 

.11 

,3.®® 

7.S 

June 

1 

May 

4 

.7® 

17', 

April 

I 

Mar. 

1 

.40 

I® 

.April 

1 

Mar. 

15 

.60 

.1.5 

Apr. 

1 

Feb. 

26 

.7® 

.17>» 

Apr, 

1 

Feb 

26 

1.00 

25 

April 

1 

Mar. 

16 

JO® 

.50 

April 

15 

Mar, 

IS 

4® 

.1® 

April 

15 

Mar, 

16 

1.0® 

.25 

.April 

IS 

Mar 

la 

6.0® 

I  ,5® 

•April 

I 

Mar. 

15 

1.1.5 

28’4 

.11 

Mar. 

15 

4.0® 

I.O® 

.April 

Mar. 

15 

4.75 

1.19 

-April 

i 

Mar. 

IS 

2  .5® 

62 

.April 

1 

Mar 

15 

.40 

.1® 

April 

.10 

Mar 

.11 

25 

April 

15 

Mar. 

31 

*— Prp.'umes  bonds'  to  be  govts. 

A  modest  increa.se  of  about  w  ood. 


were  reduced  during 


Burlington  Steel  C 
Burns  Co.  A.  .2.00  . 
'Burns  Co.  A.  2  00  . 
Burns  Co.  .A.  3  00  . 

Burns  Co.  B  . 

Burn.s  Co.  B . 

'be  Burns  Co.  B.  . 


increa.se  _  _  . . .  _.  ... 

$1  million  in  gross  income  of  Con-  year  from  SA.A.eM.l.M  to  $40.498.4.i3.  f-  p 

■olidated  Paper  Corp  Ltd.  for  1933  Based  on  1953  profits,  the  sinking  caldweii  Linen  P 

was  more  than  absorbed  in  operat-  fund  payment  for  the  retirement  of  Caldwell  Linen  P'^ . 

Ing  costs,  with  result  that  operating  the  first  mortgage  bonds  amounts  Calgary  &  Edmonton  C... 
profit  was  .somewhat  lower  than  in  to  $3.999..375.  During  the  year  suf-  .panad7  Br°e''ad  b"^ 

1952.  A  reduction  of  $1,320,000  in  ficient  bonds  were  acquired  to  can.  Cr.  &  Cut  Stone  Pr 
Income  tax  provision  left  net  earn-  cover  this  payment.  After  giving  Canada  Flooring  B 
Ings  for  year  under  review  up  at  effect  to  this  oayment.  balance  of  Canada  North.  Power  C 
$10,982,104.  equal  to  $4.28  a  share  on  first  mortgage  bonds  is  S7.391..500.  can*da  starch  C  . 
outstanding  stock  f-om  preceding  Capital  expenditures  in  1953.  for  can.  Steamship  C  . 

year's  figure  of  $10.337..981.  equal  to  replacements  and  improvements  in  Canadian  Bronze  c  . 

$4.03  a  share.  manufacturing  divisions,  amounted  Canadian  Bronze  Pr . 

Net  earnings  for  19.5J  were  equal  $1.85<.(18.  Th^ese  expenditures  Canadian  Celane^-e  C  .^. 
to  13.8  per  cent  of  capital  employed  were  made  for  the  purpose  of  in-  Canadian  Celane«e  Pr. 
during  the  year,  which  compares  creasing  capacity,  improving  qual-  o^Comme'rce  C 

with  corre.sponding  figure  for  1952  ZT'  been  "in  Fawbark^S^Pr"; 

of  13.3  per  cent.  newsprint  capacity  ha.  been  in-  Canadian  Indus).  Ltd  C 

_.  .  .  ,  .  j  w  T  T  creased  during  the  nast  two  years  Canadian  Indust.  Ltd  Pr. 

Directors  reoi.rt.  signed  by  L.  J.  tons.  At  the  end  of  the  Cdn.  Ingersoll  Rand  C 

Belnap.  cnairman.  and  G.  M.  Ho-|.^.pj,^  unexpended  ap- 

bart.  president,  .states  that  earnings  n-onriations  for  replacements  and  Westinghouse  C 

#fA«*  'vpsr  w*i?rp  p'Fain  arivcr^olv  P  ^  .  •  i  j-  j  ^^dn.  Wircbound-  Box  A 

J  •  w  ^  J-  tfe  improvemrnt?.  including  wood-  Cdn.  Food  Pr  . 

■  ffected  by  the  discount  on  U.b.  amounted  to  <1.266.R49.  Dur-  Pettn.  Mortgage  C 

dollars,  although  less  than  in  19.h2.  ,9.3  53  392  703  was  expended  to  Per  m  Mortsage  C 

*^Mfi00S^‘"hl'?n  iQApTwa!  maintain  the  properties  in  a  good  cap.  Packer.*  A.  A  B.  : ! 

State  of  repair.  Cdn  Rrcvvme*  C 

Dealing  with  the  out.'ook.  report  Cdn.  Gen.  Electric  C. 
states  that  full  rapacity  operations  mveftm^nt'c.^.' 

on  the  production  of  newsprint,  cdn.  Ice  Machine  C . 

corporation's  n’  incipal  p  r  o  d  u  c  t.  iCdn.  Ice  Machine  A . 

appears  assured  for  the  first  half  Cdn  Oil  Pr 
of  the  present  vear-  beyond  that,  cdn'  Oil  Pr 

Cdn  Refractories  Pr . 

the  Cdn.  Refractories  Pr. 


I  00 
2.00 
2.00 
2.00 
2.00 
2.00 
2.00 
80 
80 
I  .V> 

to 

,s.oo 

2.30 

8.00 


20 
.20 
.37 
.0,58. 
1.2.5  . 

«2'i 

1.50 

.13 

15 

73 

73 


April  1 
April  10 
■April  1 
April  1 
April  29 
.luly  29 
Oct.  29 
April  29 
.luly  29 
Oct.  29 


May  1 
May  I 
May  I 
Apr.  15 
April  1 
April  1 
April  1 
April  1 
April  28 
■April  1 
Mar  31 


Mar. 

Mar. 

Mar. 

Mar.- 

Apnl 

July 

Oct. 

•April 

July 

Oct. 


was  $1,146,095.  while  in  1952.  it  wa., 

$1,614,262.  Most  of  the  products  of 
the  corporation  are  sold  for  U.S. 
dollars.  There  was  a  slight  increase 
In  the  dollar  value,  notwithstand¬ 
ing  a  2%  decrease  in  the  volume 
(tonnage),  of  sales. 

In  connection  with  the  disposition  the  prospects  appear  favorable 

of  earnings,  shareholders  are  re-  Newsprint  consumption  in  

minded  that  the  Trust  Deed  secur-  United  States  closelv  parallels  in-  r 

Ing  the  Corporation's  bonds  pro-  dustrial  production,  but  with  a  lag  casmont  Pr 
vides  that  25G,  of  each  year's  earn-  01  from  six  months  to  a  year.  There  Celancsc  of  America  Pr 
ings  before  deprecia'ion  and  rieple-  i.e  no  reason  to  expect  that  this  re-  Celanc-c  of  America  Pr. 
tion  shall  be  used  for  retirement  of  lationship  will  not  continue.  Since 

first  mortgage  bonds.  Of  the  $4.28  such  a  large  part  of  Canadian  cLrtcred  Tru.st  c  . 

per  share  earned  in.  1952.  .52.25  was  newsprint  is  sh’pped  tn  the  United  Cinzano  .A  . 

paid  to  shareholders  in  dividends.  States,  if  must  be  assumed  that  anv  Cinzano  Pr.  s'zV 

*nd  $1.36  was  used  to  increase  change  in  the  level  of  United  State,*'  ^n^hlned  EnterDri«c«  %r 

•hareholders'  equity  by  bond  re-  industrial  prodiictior  will  be  re-  commonwealth  Iniernat  C 

tirement.  a  total  of  P9'5.  of  profits,  fleeted  by  a  change  of  like  degree  Confederation  Life  C  ... 

A  balance  of  47  oent.,  was  retained  in  the  rate  of  .activity  of  Canadian  ^aper  C 

for  use  in  the  bu.sines.s.  newsprint  mill.*.  Consol. S  Prf 's’" a^...'.. 

Working  capital  ,ot  the  enri  of  Kraft  paper  is  in  good  demand  Consumers  Gas  C  . 

1953  amounted  to  $.50,347,805,  an  in-  and  the  corporation  expects  to  op-  R.  L  Crain  c  . . 

crease  of  $4,365,841  over  the  prev-  erate  at  or  near  capacity  in  this  de-  ^''own  Trust 

ious  year.  Inventories,  mainly  pulp-  partment  throughout  the  year. 


,25 

12 ',S. 

■April 

15 

1  25 

.51 

May 

1 

s.on 

1  25 

May 

I 

2  0® 

,50 

.April 

1 

..1® 

Mar 

31 

1.75 

,t.1’4 

Mar. 

31 

1,00 

.25 

Mar. 

,11 

1.20 

.10 

May 

1 

6  00 

1..50 

April 

15 

20 

-April 

20 

7.00 

I  75 

-April 

13 

1.00 

Mar. 

.1® 

.06 

May 

1 

2.00 

.,50 

April 

I 

1.50 

.r,'i 

April 

1 

4.70 

1.12', 

Apr. 

1 

2  40 

.65 

.Apr. 

1 

210 

2®  extra 

■Apr. 

1 

1.20 

..1® 

April 

1 

1.50 

.7.5S. 

.Apr. 

1 

Aoril 

1 

6  00 

2.®'® 

.Apr. 

1 

1.10 

.27', 

Apr. 

15 

1.10 

.16  extra 

.Apr. 

15 

in 

Apr. 

1 

80 

.20 

.Apr. 

I 

6.00 

2.0® 

.April 

1 

5  00 

1.25 

April 

1 

4.00 

10® 

April 

1 

4.50 

1.12', 

April 

IS 

4  50 

1.12', 

July 

15 

TOO 

25 

April 

1 

1.00 

25 

April 

15 

7  00 

1,75 

April 

1 

7.00 

1,75 

April 

1 

4.50 

M2', 

April 

1 

5  00 

2  SOS. 

July 

2 

40 

1® 

April 

1 

1.00 

.,10 

April 

1 

\Tar. 

51 

April  1.5 
April  13 
Aoril  13 
Mar.  13 
■Mar 
Mar. 
Mar. 
.Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
April 
Mar 
Mar. 
■Mar. 
Mar. 

Mar. 

Mar. 
Mar. 

Mar 
Mar. 
Mar. 

Mar 
Mar 
Feb. 

■M.ir 
Ma". 

Mar. 

Fch. 

F'eo 
Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 
June  29 
Mar.  1 
Mar.  .71 
Mar.  18 
Mar.  5 
Mar.  5 
lune  21 
Mar.  22 
Mar.  13 
Mar  17 
Mar.  17 


Crown  Zcllcrbach  C 


Dorn.  Engineering 
Net  Up  Slightly 
On  Record  Sales 


Mando  Net  Up 
On  Peak  Sales 


1353 

( 

17,403,158 

3.S87.338 

4.42 

19.847.072 

.7.39-1 


David  &  Frere  A  . 

Delnite  .Mines  C  . 

Dome  Mines  C  . 

Dominion  Bank  C 
Dominion  Life  Assur.  Pr, 

Dominion  Steel  C . 

Dom.  Textile  C  . 

Dom.  Textile  Pr . 

Dennacona  C  . 

Dom.  Corset  C . 

Dom  Foundry  A  Steel  C 
Dom.  Foundry  &  Steel  Pr 
Dom.  Glass  C  . 

Dom  Glass  Pr, 

Dom  Sauare  C 

s  71  a ’81  Dom  Tar  &  Chem.  C 
4.08  DoiTi  Tar  &  Chem.  Pr. 
20,0«7TM  East  Malartic  C  . 

Easv  Washing  Mach  C 
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Mar. 

31 
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15 
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.03S. 

.April 

I 

Feb. 

26 

.70 

.17', 

April 
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Mar. 

.1® 

1.20  , 

,  .3® 

Mav 

Mar. 

J1 

J2,00 

.11)0 

Mar. 

31 

Mar. 
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1952 

( 

18,2«S,377 


3.38-1 


Annual_  report  of  Minnesota  and  |?ono®m;e7n"vest‘"Trust  C 


Vear  ended  December  3Ut 
1953  1952  . 

Oper  profit  *.5.493.470  *5.832.513 

Ket  earning!  .  1,090.721  1.878.3741 

Earn,  per  share  3  05  3.00  4"” 

Work.  capiUl  8.721.787  7.168.838  ’7®/" 

On  a  new  record  in  sales.  Domin-  ^  ‘  ” 

Ion  Engineering  Works  Ltd.  reports 

for  .year  19.53  a  modest  improve-  Ontario  Paper  Co.  for  19.53  shows  Enamel  A  Heat 
ment  in  net  earnings  after  all  new  records  in  production  and  sales' Estabrooks  Pr  '  .. 

charges  over  figure  for  preceding  established  by  c.^mpany  during  the  pannv  Farmer  C . 

year.  year  and,  despite  rising  costs  of ;  Foundation  Co  c'  !!!!! 

Sales  completed  and  billed  dur-  operations,  a  satisfactory  increase 'Foundation' Co  C  . 

ing  the  year,  report  states,  set  a  in  net  earnings  after  all  charges  1 £,  . 

new  high  record  in  volume  but.  as  over  those  for  1952.  Income  from  . 

result  of  increases  in  wages  and  sales  during  yen  amounted  to  §67.3  Gatineau  Power  C  . 

other  costs,  operating  profits  were  million,  more  than  54  million  in  ex-  GaUneau  p'ouer  Pr.  " 
moderately  lower  than  in  19.53.  Re-  ce.ss  of  figure  for  preceding  year.  Gen.  Steel  Wares  c  . 
duced  income  tax  requirements  In  report.  J.  B.  Faegre.  president,  i 
were  chiefly  responsible  for  the  states  that  the’  insiilite  division,  coCd.yea^Tme  c  .  ' 

IlT^rovement  in  net.  working  on  a  seven  day  around  the  Good.vear  Tire  C  .  .. 

Provision  for  depreciation  was  clock  basis,  produced  more  than  Tire  Pr.  ... 

nearly  $100,000  higher  at  $1,095,098  4.5,5.6  million  .square  feet  of  struc-  "' 

■nd  outlays  for  development  and  tural  insulation  board  o>-  enough  to  Grafton  A  Co.  .A.  .\!. 

research  were  up  nearly  $.50,000  at  sheath  a  house  every  other  minute.  |  Grafton  A  Co.  A . 

$239,814,  Income  tax  provision,  how-  Company's  8  paoer  machines,  run-i^f^fton  A  Co.  A . 

$500,000  less  at  ning  six  days  uer  week  produced. c^nd  A  Tov  c 

284.000  tons  of  pape  for  the  news-  Great  Lakes  Paper  C 

Report  dratv?  attention  to  the  fact  paper,  magazine  commercial  print-  Great  Lakes  Paper  Pr 

Uiat  net  profit  last  year  was  re-  jng.  packaging  and  converting  in-  ® 

duced  by  5283.191  as  a  result  of  a  dustries 
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change  m  determining  the  standard 
cost  of  work  in  progress. 


West  Saddlery 
Greenin’  Wire  C 
The  National  Pole  and  Treating  Guarant.v  Trust  C 
division  processed  or  treated  more  F"®®  r’r. 


f’  than  18  million'  Jineal  feet  of  forest  Hahn  Bras 


ford,  president,  stated  that  though 
sales  billed  last  year  were  at  a  peak 
level,  new  orders  booked  during  P"’'"' 
the  .vear  "continued  a  decline  which 
commenced  in  1952.  and  are  now 
below  a  level  which  may  reason 
■  bly  be  regarded  as  normal."  Un 


products  at  the  plants  at  Minnea- 

and  Scokane,  Wash.  Hendershot  Paper  C 
With  the  expenditure  of  an  addi-  F""- 

tional  $5.8  million,  Mando's 


Hollingcr  Mines  C 
Howaid  Smith  C 


ment  program  continued  during  Frank  Horner  A 


filled  orders  at  the'  year-end  were  1933- Two  paper  machines  were  mo-  Hus®”  P®' 


lower  than 


year 


capital  expen- 


riernized  during  the  year  and  pro-  nu’hes  Owens 
jress  was  made  on  'he  .55  million  Huron  A  Erie  C 
{rinder  room  and  power  facilities  H'dio  E  cc  C 


fubstantially 
previously. 

The  report  show'  _... _  _ 

diturcs  in  19.53  of  52.776.164.  and  Prujeds  at  Fort  Fr.incis,  Ontario,  Bank  C  ... 

valuation  of  fixed  assets  'net.  after  Since  the  close  of  World  War  II  Imperial  Lile  C 
depreciation  rcscrvci  was  increased  when  the  program  started,  company  Imperial  Tobacco  C 

♦n  *7  million  frnrv,  has  evoandoH  nnarl„  ImpCr-a  TobaCCO  Pr. 


Imperial  Tobacco  Pr 


to  $7  million  from  $5.3  million.  has  expanded  nearly  540  million 

Net  working  capital  position  at  for  plant  divcrsifica'ion  and  mod-  induVlilal  Accept 
the  end  of  last  year  declined  tn  ernization.  Industrial  Accept  Pr. 

$6,721,767  from  $7,168,838  at  the  As  a  result  of  this  diversification '  {ndus'riai  .Accept  Pr. 
close  of  1952.  Current  assets  were  program,  several  new  paper  and  Industrial  Accept.  Pr. 
up  about  5400,000  to  $13.6  million.  Insulite  products  were  introduced  Ingersoll  Mach  A 
^  flPriP?  fh®  yesr  including  Mando- .  S'" 

^  $500'000  in  accounts  receivable,  set.  a  bleached  groundwood  paper  internal  Bronze  Pr  .  . 

Call  loan  obligations  were  reduced  for  the  offset  printing  processi  Man-  International  Holdingi  C  . 
from  $2.5  million  to  SoOO.OOO,  but  doweb  paper  used  in  the  convert-  International  Metal  A 
cash  holdings  weiT  about  .50  per  ing  and  hardbound  book  fields.  In-  int^'nltiona'l  MiUine  Pr. 
cent  lower  at  S.')08.0i4.  Current  lia-  oolite  Roof  Deck  and  a  new  ran-  'nternat  onal  .Nickel  Pr 
bilities  increased  more  than  $800.-  dom  pattern  acoustical  ceiling  international  Power  C 
000  to  $6.886.1 10.  mainly  reflecting  a  board  intci  nr-tiona  Utilities  Pi , 

_  _  Investment  Foundation  C. 

Investment  Foundation  Pr. 

existing  customers,  will  bring  about  ,  n  i.  r- 

•  ...  .  ■  •  Jama  ca  Pub  Service  C  . 

a  further  betterment  in  earnings,  so  .laniaica  Pub  Service  Pr,  . 

that  we  will  be  able  to  obtain  addi-  Jenkins  Bror  C  . 

tional  funds  for  investment  in  our  Journal  Publi.shing  c  .... 
business.” 

Part  of  the  new  capital  to  be 
raised  will  be  required  thi.s  year  or  Alfred  Lambert  A  A  B 
early  in  195.5.  ‘  f  ® 

From  1939  to  1953.  when  Quebec  L^arnaque  *Gnld  C 
$2,-  Power'.s  capital  exoendilures  aver-  Law-on  A  Jones  A 
five  aged  less  than  $1,000,000  a  year,  the  London  Can  Invest 


rise  in  accounts  payable  of  about 
$1,000,000,  tn  $5.3  million. 

Quebec  Power  to 
Finance  Expansion 


.Alfred  I.amberl  A  A  B 
'  Alfred  Lambert  A  A  B 
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25 


Quebec  Power  Company 
■pend  between  $2,000,000  and 
800.000  in  each  of  the  next 


will 


Pr. 


years  for  expansion  of  its  services,  only  financing  required  was  the|waTter  Lownev'c"^* 
and  will  seek  about  $5,000,000  of  the  sale  of  $5, .500, 000  of  bonds.  The  bal- '  p  a,  p  r 

total  from  investors.  President  J.  A. 'ance  of  the  moneys  required  was  :  " 

Fuller  told  the  company's  annual  obtained  from  earnings  retained  in  i  Mac.Millan  Btoedel  A 
meeting  this  week.  .  i  the  business  and,  in  particular,  from  j  MacMillan^  Btoedel  B 


‘The 


growth  in  our  territory  j  *he  annual  amounts  set  aside  corp  ^r  SCO 


89 

1  on 

1  09 
,3.00 
1.00 
I. no 

3.00 

‘.50 

80 

1.00 


'has  brought  about  an  improvement  |  depreciation,  which  do  not  result  in  i  ' jiajartic  Goid'c 
tn  our  net  earnings,"  Mr.  Fuller  i  any  outflow  of  cahs  and  so  are  re- '  Manitoba  Sugar  Pr 
■aid  referring  to  the  company's  invested  in  new  plant.  :  Maple  l^af  MiUi.ng  Pr 


I79.000.00n 


Marcus  Loews  C 
Maxwell  Ltd  C 
McColl  Frontenac  Pr. 


■hare  last  vear  compared  with  $1.28  I  ity  have  grown  from 

In  1952  and  the  increase  in  the  195.r  kilowatt-hours  in  1939  to  616,000.000  Meichers  Pr 
dividend  rate  from  the  $1  of  past  la.st  year,  the  sy.stem  peak  load  has  i  ^®”®^  P*®®'"  P'' 
rears  to  $120  per  .share,  increased  in  that  time  from  49.000  ^in.  oni  Paper 

*  "We  are  hopeful."  he  added,  "that  kilowatt.*  tn  149.000.  and  the  num- j  Quinte  .Milk  A  .. 

ext®nsions  we  are  now  making  ber  of  customers  has  risen,  in  the  I  I-  S-  'i'*®®®!'  c  • 
to  obtain  new  customers,  and  the  same  period,  from  54,000  to  just  |  Mlfph',,  £  : 

increasing  usage  of  our  services  bj',  under  100.000  I  Robt.  .Mitchell  c  ., 
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Howard  Smith  Net  Earnings 
Up  on  Lower  Operating  Profit 


I  In  Thousand.*  of  Dollars) 


Sale.*  . 

Gross  operating  profit 
Depreciation  Si  depleti 


Net  proTit 


Cash  fi  equivalent 

Inventories  . 

Total  current  . 

Gross  property  . . . . 
Net  property  . 


19.6.3 

19.62 

19.61 

19.60 

1949 

INCOME  STATEMENT 

.  $7.6.146 

$77,241 

.$6,6.899 

.$51.6,67 

$43,201 

Not  Available 

on  .  4.224 

4,241 

.3.6,39 

.3.,631 

2,415 

.  9.46,6 

9..62.3 

10,926 

7,907 

5., 364 

.  9,983 

8,776 

10.964 

8.0.37 

5.28-1 

4.703 

3.827 

4,673 

4,327 

.3,161 

BALANCE 

SHEET 

Assets 

.  2.897 

2.112 

.599 

1 .05.3 

870 

.  17,286 

18.8,62 

12.590 

7,637 

6.419 

.  29.109 

29.078 

21.380 

I5..331 

12.680 

.  8.6.170 

81,68.6 

8.3,629 

71,685 

65,5.38 

, .38.107 

.38.428 

.65.129 

46.132 

43,014 

DIVIDENDS  DECLARED 

And  Other  Official  Notices 


IMPERIAL  TOBACCO 
COMPANY  OF  CANADA, 

1  LIMITED 

—  DIVIDEND  — 

NOTICE  as  hereby  given  that  f 
Dividend  (No.  26)  of  Twenty-five: 


Lfabiittiea 


THE  CANADIAN  BANK! 
OF  COMMERCE 

Dividend  No.  289 

NOTICE  i.s  hereby  given  that 

V,.-11..>  ....w;  |.r.  iini'  own  uv-i  DIVIDEND  OF  THIRTY  CENT-, 

Glared  for  the  quarter  ending  30th I Pf*"  Poid-up  Capital 

April.  19,54  on  the  paid-up  47^  Bank  has  been  del 

mulative  Redeemable  Sinking  Fund  the  quarter  ending  .30tll 

Preference  Shares  of  the  Company. ;  ^f**^'*  ,  *'’*’t  he  same  wit. 

The  .said  Dividend  will  be  paid  on !  '' 

Saturday,  the  1st  day  of  May,  19.54  firrt"  a 

to  .shareholders  of  record  at  the  cu__-u„ij  f 

Ki.cirn-cc  nn  Pririnv  iho  ^  :  =03 rcholdei'.*  of  t'ocord  at  thp  (■lo.<f 
of  busine.ss  on  31.st  March  1.9,54.  Thf 
I  Transfer  Bonks  will  not  be  closed. 


1 .10 
..35 
.20 
.40  r 
,35 
..50 
1.00 
.20 
.50 
3.00 
.28’, 
2  00 


Total  current  . 

7,015 

7.236 

7.901 

6.608 

4. .306 

Funded  debt  . 

19.817 

21, .380 

17.300 

7,400 

7.800 1 

Capital  stock.  Cap.  surplus 

18.,642 

17,832 

17.3.30 

11. .373 

11.349 

Earned  surplus  &  Surp.  Res. 

28,88.3 

26.131 

21.986 

18.776 

1.6., 624 

Net  worth  . 

47.42.6 

Ratios 

4.3.963 

.39,316 

,30.149 

28.87.3 

Cur.  A.ssets  Cur.  Liabilities  . 

4,1  —  1 

4.0—1 

2.7—1 

2.3—1 

.3.0-1 . 

Net  Profit  Net  Worth  ( "r  1  . 

9,9 

8.7 

11,9 

14.4 

ii.sj 

day  of  April,  19.54. 

By  Order  of  the  Board. 

H.  E.  JACKSON, 

Secretary. 

Montreal.  P.Q., 

18th  March.  19.54 

bathWst  power  s  paper 

COMPANY  LIMITED 

NOTICE  OF  DIVIDEND 
ON  CL.ASS  A  SHARES 


By  Order  of  the  Board. 

N.  J.  McKinnon, 
General  Manager  j| 
Toronlo,  .5th  March  1954. 


GENERAL  TRUST  OF 
CANADA 

dividend  no  100 


1.00 


Consolidated  statement  of*  How-  22,576  shares  of  Donnacona  brought  _  _ 

ard  Smith  Paper  Mills  Ltd.  and  ‘’’‘‘Jr*'''  Howard  Smith!  n-h-  Rnard  of  Direetors  ha<i  toH;,v 

.  ■  ■  ,  in-,  u  ■  1  tn  366.721  shares,  equal  to  96.62  per  ,  ’.h®  Hnarcl  or  uireclois  has  today  of  .i  ,  prr  annum)  tor  the  quarter 

.subsidiaries  for  19.53  shows  a  fairly  declared  a  quarterly  dividend  of  ending  March  .31  19.54  has  been 

substantial  gain  in  net  earnings  in  Expenditures  during  19.53  on  ex-  S’eventy-five  ce^rits  i/,5c)  per  .share i declared  on  the  preferred  shares  of 

i  oo'i  ^  slieht  decrease  in  op-  tensions  and  improvements  amount-  mitstanding  Cla.s.s  A  shares  our  company,  nayable  April 

2.50  crating  profits  fur  year  as  compared  ed  to  $3,975,878.  ’omewhat  less  than  ?'  Cnmpany  payable  on  thb  19.54  tn  shareh.i’der-  of  record  a* 

3.00  with  1952,  Net  after  all  charges  for  (hat  set  up  in  the  year  for  depre-  Ju®®-  to  sharehold-  of  March  31,  1954 

last  year  was  equal  to  $2.51  a  share  ciation  and  depletion  ®'''’  record  at  the  close  of  busi-, 

on  common  stock,  which  compares  jn  directors'  report  E.  Howard  May,  1954. 

with  earnings  per  share  for  1952  of  Smith,  presiden:,  s'rtes  that,  late  E.  S.  KIRKL.AND, 

$2.91.  in  the  year  a  program  of  extension 

For  years  under  review  net  earn-  to  the  mills  of  Can.ada  Paper  Co.  Murrh  rand 

ings  on  capital  employed  wore  vvas  commenced.  Plans  call  for  in- 

equal  to  10.24  per  cent,  which  com-  creasing  the  capacity  of  the  St.  i 

pares  with  net  for  previous  year,  on  Francis  division  by  the  installation! 
same  basis,  of  8.40  per  cent.  Im-  of  a  third  paper  machine,  a  new 
.provement  in  net  earnings  i.s  attrib-  steam  plant  and  an  addition  to  the| 
utable  to  increased  income  from  converting  plant.  The  program  is 
royalties  mp  at  5313.275  from  $110,-  expected  tn  cost  about  $5  million 
878)  and  lower  lax  need,*.  and  to  be  completed  in  19.5.5. 

Balance  sheet  shews  a  modest  Improvements  arc  also  being 
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1954. 


Secretary. 


Monli'cai 


ROMEO  BERTRAND. 

Treasu  rer.  { 

.March  29,  1954. 

I  COMRANY  I 
LIMITED 


DIVIDEND  NOTICE 


1.00 
.30 
.4.5’ 
.2.) 
60 
.3.00 
50 
3. so 
1.00 
.08 
1  00 


1.45t 
1  45 


8.00* 


HAMILTON' CANADA 

A  quarterly  dividend  of  ,5.3- cents  I 
I  per  share  on  the  out.standing  Pre-J 
jferred  Stock  of  the  Cnmpany  has' 

:  been  declared  pa\  able  on  April.! 
notice  is  hereby  given  that  the  15th,  19.54.  tn  sharehnlde!-.*  of  record  I 
improvement  in  net  working  capi-  undertaken  at  he  Cornwall  mills,  fnllowing  Dividends  have  been  de-  at  tihe  close  of  business  on  April  ' 

tal  during  the  year  and  current  which  will  extend  over  the  next  ®'ored  for  the  quarter  ending  on  2nri,  19.54. 

ratio  was  somewhat  higher  at  4.15  three  nr  four  years.  The  program  is  ■'^Oth  day  of  April,  1954.  ,Mso.  a  quarterly  dividend  has 

to  1  as  compared  with  4.02-1  at  end  designed  to  further  modernize  these,!  On  the  Preferred  Stock,  one  and  l’P®n  declared  on  the  outstanding 
nf  1952.  mills  tn  bring  'he  different  units  one-half  per  cent.  lOzG-i,  payable i C'®rnmon  Shares  of  the  Cnmpan.v 

Report  shows  that  .during  the  into  balance  with  the  increased  on  the  tst  day  of  May  to  Share- 1  Payable  May  3rd,  19,54.  to  share- 

year  28.148  shares  of  the  company's  capacities  that  have  now  become  holders  of  record  of  the  Ist  day  of'h®lder.s  of  reeord  .\nril  12th.  !9,54. 

common  stock  were  issued  in  ex-  available  in  some  departments_and  April,  1954.  iThe  dividend  i.s  equal  to  15  cents 

change  for  .shares  of  Donnacona.  with  the  furthe-  general  increases  On  the  Common  Stock,  seventy-  P®®, 1®  sOafeholder.*  who  ha\ e 
The  acquisition  of  an  additional  that  the  progra.m  contemplates.  'five  cents  i75r)  per  share  pavable  ®’'®®8oged  certificates  for  new 
—  -  -  mn  the  1.5th  day  of  May  to  Share-  \  ' 

shipments  and  operating  holders  of  record  of  the  1.5th  day  ‘'®®''''  P®®  .'hare  for  .shareholdev 

Lan.  rorgings  profit  suffered  accordingly.  of  April.  1.9.54.  '-'n  .  a  ,T" 

I  Capital  expendUurcs  during  1953  By  Order  of  the' Board.  ' 


.7.1 
.10 
.40 
4  no 
2  ,50 
2  00 
1.12 
2.25 


Net  Off  Widely  ;  amounted  to  94.000.  ROBFRTON 

„  ,  Current  sales  and  promotional  L.  1  ,  ROBERTON 

3 ear  ended  Deremher  31M  ptf-rt  rennrt  savs  has  horn  "oarod  .  Secretary-Treasurer. 

1953  1952  ®H®®''  report  sa%.s.  has  o®®®  *.®0'e® ,  MONTREAL. 


E.  GARSIDK. 
Seerotary. 


.  582,045  .309.07511®  meet  the  challenge  of  foreign  March  22  1954 

100,281  209,803  and  domestic  competition;  and  thc^ - 

I  ,Jl’«'3?'e®tPPa®.V  enters  1954  with  a  good 

■  backlog  of  orders  on  hand. 


Oper.  Profit 
!  Net  Etmlngs 
'Earn  on  "B" 

Work  Capital 
Curr.  Ratio 

Annual  report  of  C^anada  Foun- 
:  dries  &  Forgings,  Ltd.,  for  19.53 
I  reflects  a  reduction  in  volume  of 
;  business  as  compared  with  preced¬ 
ing  year  and  an  increase  in  operat¬ 
ing  costs,  profits  from  operations 
being  down  more  than  8(1  per  cent 
ll\%  f®®®®  '^'^2  figure  and  net  earning-  oper.  Profit 
after  all  charges  more  than  100  per  Ji,'* , 

Work  Capilsl 

'cent  lower.  d)  less 


3  ,V) 

.3 .50 

2.25 

so® 

.20 

.6® 

4ijd 


E.  Steel  Prod's 
Reports  Net  Loss 


DOMINION  BRIDGE 
COMPANY,  LIMITED 

DIVIDEND  NO.  167 


Dominion  Steel  and  Coel 
Corporation,  Limited 

DIVIDEND  NOTICF, 


2  5.1 

Balance  sheet  shows  little  ebange 
('so*  in  working  capital  position  diirin 
I. .5® 


Notice  IS  hereby  given  that  a  regular 
quar'erly  dividend  of  twenty-five 
cents  1 25c)  per  share  on  the  oiilstand- 
NOTICE  IS  HEREBY  GIVEN  that  a  *"*  Ordinary  sharer  without  nominal 
TVV  mvisimc  ,10  -  ®®  P»®  ®f  ‘®e  c^Pi'al  i'-ock  o# 

Dividend  of  TF^  CENTS  HOc)  per  this  Corpoiafion  hai  been  declared 
Share  on  the  Outstanding  No  Par  for  the  quarterly  period  endin’  March 
Years  ended  Deremher  list  Value  Shares  of  this  Companv  has  '^-54.  Siicli  dividend  to  he  payable 

19.53  19.52  been  declared  for  the  nuarler  ^P®''  21.  1954.  to  shareholders  of 

.Ils.MSirt  427,9.5®  '7"  /7®  '®®  0 '®rler  record  at  the  close  of  hiisinesg  on 

IS8.l82(d  14,5,071  ®®®'®8  .April.  19-i4.  payable  21st  March  .1®.  1954, 

.791,1 .8  2.298,219  May,  19.54.  to  Shareholders  of  record 

I  at  the  clo.se  of  business  on  the  30th 
A  sharp  reversal  in  operating  re-  April,  1954. 

.5®'  the  year,  but  inventories  increased  fpL'p  [c"!^vM*?ed  annual'^ r^nn"^ '  ORDER  OF  THE  BOARD 

•32  .by  about  $130,000  tg  $1.6^.291  and  Eastern  Steel  Products  Ltd.,  fori 
--  bank  loans  are  .^own  higher  by  ,953  shows  a  .subslantiaP 

jO\er  $■  ■  ^  .  I  net  loss  as  compared  with  net  earn- 1  ^®*’‘®®'  Que.. 

:  In  directors  repor  W.  D.  Weir,  ,  ^,45  099  ,932  ^ ,  23i'd  March,  19.54. 

'president,  points  out  that  certain  operating  loss  was  off.set  to  - 

industries  which  normally  Provide ,  b  tax  recovery  of 

lan  important  part  of  company.*  <1499(7 
I  volume  of  busine.ss  were  less  active  * 

'in  1953  than  in  previoii.s  vear.  Thi.s. I  ReP®rt  .states  that  management  Is 
j  together  with  further  ’labor  d,-.  making  every  effort  to  overcome 
'  mand.s,  resulted  in  higher  unit  costs unsatisfactory  operating  situa- 
without  any  compensating  increase  tion.  new  economies  having  been 

in  prices.  Improvement  in  methods  introduced.  —  .  . .  j  ,  ^  u* 

and  proceeds,  together  with  in-  A.  T.  Hurter  has  been  appointed ,  has  been  declared  for  the  declared  payable_  in 

icreased  volume  in  other  divisions  a  director,  replacing  A.  B  David-  ®®®®^^’^  ''^’”T'V.^L®.^^;'fn'"rha'rrhnider,  nf  r.mrd  at  th» 

of  company,  president  states,  were  son  who  wa.’ chairman  of  the  board  ^ _ ^  m'-. 

not  sufficient  to  fully  counteract  and  who  has  been  succeeded  in  thi.*  K  .!.P®®  =|35®®'  hotli  pay-'*^ 

these  unfavourable  conditions  and  position  by  J.  M.  Pritchard. 


■Wm.  BAXTER  ; 
Secretary-Treasurer; 


DOMINION  ENGINEERING 
WORKS  LIMITED 

DIVIDEND  NOTICE 


3  .50 
.50 
.40 
,10 
2  25 
1.02'2t 
,15 
2®® 
.20 


By  Order  of  the  Boa’-d. 

G.  C.  BROADBENT. 
Secretary  and  Treasurer, 
Montreal.  PQ 
March  17.  ]9,54. 


BRITISH  COLUMBIA 
FOREST  PRODUCTS 
LIMITED 

NO'nCE  OF  DIVIDEND 
NUMBER  21 

a  meeting  of  the  board 


At 


of 

A  Dividend  of  THIR'n"  CENTS  a  quarterly  dividend  of 

(.'lOet  per  Share  on  Ihc  Outstanding  cents  OOei  per  .share  on  th* 
aNo  Par  Value  Shares  of  this  Com-  ordinary  capital  .Mock  of  fhi.« 


2.50 

2.50 
3  00  . 
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.11 
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9 
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23 
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Mor. 

29 

Mar. 

13 

,02 

!  ’  1 .00 

2.5 

June 

15 

Mav 

25 

.5® 

..  1,00 

2.5 

Sept. 

15 

Aug. 

25 

.75 

..  1.00 

21,5 

Dec. 

15 

Nov. 

25 

I.O® 

dO 

.15 

Mar. 

.'ll 

Mar. 

'9 

J!5+ 

60 

10  e.xtra 

Mar 

31 

Mar. 

19 

25t 

.  160 

40 

Mar 

3! 

Mar 

16 

.30 

2.30 

52'a 

Mar 

.1! 

Mar. 

16 

*2‘z 

.'-0 

April 

15 

Mir 

31 

1® 

S.OT 

50 

Mar 

31 

.Mar 

17 

.5® 

20 

05 

Aoril 

; 

Mar. 

15 

.1® 

60 

13 

April 

13 

Mar 

21 

.3® 

..  1.60 

r® 

May 

1 

April 

13 

.6® 

..  1  00 

.25 

April 

1 

Mar, 

1® 

6® 

2® 

April 

I 

Mar. 

17 

4® 

*.*.  5,00 
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•Alay 

IS 

May 

5 

2  5® 

1.00 

25 

April 
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.Mar 
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2® 
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24 

®« 

Mar. 
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13 
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31 

Mar. 
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Mar. 

31 

Mar. 

1 

..5® 

Robt.  Mitchell  C . 

.Modern  Containers  A  .  . 

Monarch  Knit  Pr 
Mont  City  A  Disl.  Bank  C 
Montreal  Locomotive  C  . . 

Montreal  Tel  C . 

Moore  Corp.  C  . 

I  Moore  Corp.  Pr.  .  . 

.  Moore  Corp  .\  and  B  .... 

Nat.  Hosiery  R  . 

Na*.  Ho.'ierv  A  . 

:.\'at.  Hosiery  .A  . 

Nat.  Ho-iery  A  . 

'  .Nat.  Steel  Car  C  . . 

•National  Grocers  C  . 

.National  Grocers  Pr . 

Nationa'  Tru.-t  C  . 

i.N  agaia  Wire  C  . 

Normetal  C . 

O'ticc  Special  C  . 

:  Ogilvie  Flour  C  . 

;  Ontario  Loan  C  . 

I  Ontario  Steel  C  . 

’  Ontario  Steel  Pr. 

Pacific  Coast  Terminal  C 
Page  Hersey  C 
Pittsburgh  Plate  Glass  C 
I  Power  Corpor  C 
Power  Coroor.  Pr.  .  . 

,  Power  Coroor  Pr 
I  Premier  Trust  C  . 

Quebec  Telephone  A  . 

Quebec  Telephone  C  . 
Quinte  Milk  C  . 


R  A  .M  Bcarinj,*  A  .  1.1® 

;  Renoid  Coventr.v  A  .  1.1® 

J  P  i  L.  Robertson  C  . 

IP  If  Robertson  Pr .  1®® 

IP.  L.  Robertson  Pr .  1.2® 

'P.  I..  Robert.son  Pr .  2®® 

Ru.s.scll  Indus.  C  .  1.00 

i 


1.®® 
4  50 
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I  n® 
7.8® 
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Aoril 
May  I 
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Aoril 
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■Mar, 

Mar. 
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3.5® 

l.e2'2T 

1.50- 

.35 

..5® 

1.3® 

.1.00 

2.0® 

.38 

.2® 


..50 
.8® 
1  00 


of  bu.sine.ss  on  March  31s', 

19.54. 

By  Order  of  the  Board 

T.  L  D.ANIELS. 

Secretary. 

Vanrouver.  R.C.. 

March  19th,  1954. 

~  ZELLER'S  limited”' 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  the 
following  Dividfnds  have  been  de¬ 
clared  by  the  Director.*  of  Zeller's 
Limited  for  the  quarter  ending 
April  30th.  19.54. 

On  the  6'’,  P'-"fci''ed  Share.*,  the 
quarterly  dividend  of  *1.25  per  .share  ,-pg,|iar  one  and  nne-balf  1 1 ',*!  I  per- 
tipon  the  outstanding  5',  cumulative  ",  ,-avahlp  Mav  1st 

redeemable  sinking  fund  preference  (dv'.z  cent.si.  payaoie  May  isi, 

shares  of  Ihe  par  value  of  $100  each  1954  to  Shareholders  of  Rocorrl 
in  the  capital  stock  of  the  Company  April  1st.  1954. 

.pa.vable  on  April.  (-,„  the  5G  Prefri'ied  .Shares,  the 

15,  19.54,  to  shareholders  of  record  at  _  .  _ _ , _ _  -...-..t,./  iii. , 

the  close  of  business  March  25.  1934.  regular  one  and  on. -quarter  '4) 
such  dividend  being  at  the  rate  of  ^'~r  percent  13IV4  cents',  payable  May 
per  annum  for  the  penod  from  Janu-  L«t.  19.34  to  Sharehol-iers  of  Record, 

April  l.st.  19.54. 

On  the  No  Par  Common  Shares, 


CENTS  (40c 

able  14th  May,  19,54,  to  Share 

-  holder.*  of  record  at  the  close  of 

business  on  the  3nih  April.  1954. 

5®  i  By  Order  of  the  Board. 

’.25  I 

.80  G.  D.  LEWIS. 

■JlJ  I  Secretary. 

7(1,  jLachine,  Quebec. 

.5®  23rd  March.  1954. 


Petroleum  forporafion.  Limited 
.NOTICE  OF  DIVIDEND 

NOTICE  is  hcrcbv  given  that 


ary  15,  1954.  to  April  15.  1934 
By  Order  of  the  Board. 

c.  c 


I,ondon.  Ontario.  Marrh  1,5,  1954 

C.N.  Steamships 
Had  1953  Loss 


ropEMAN  22*.z  cents  per  Share,  payable  May 
Soeretorv.  1st.  1954  to  Shareholders  of  Record 
Ist.  19.54. 


April 

By  Order  of  the  Board. 

T.  K.  McDERMOTT. 

Treasurer. 

Montreal. 

'March  22nd,  1954. 


■Saguenay  Power  Pr. 

'  -Saguenay  Pr . 

ISangamo  C  . 
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2.0® 

45t 

.7.5 

5® 

1  20r 
2.2.') 
2.0® 
.1..5® 
1.2® 
.7® 
.75 
1.30 


3.30 

I.OOt 

.8®' 


'Shaw  inigan  Pr.  . 

ISlirrvvn  Williams  C  .... 
Sherwip  Williains  Pr. 
Sicks  Breweries  C  &  V.T. 

,Silvcrwood  A  . 

Sitverwnod  B  . 

.Stater  C . 

'  Slater  Pr.  .  .... 

'Somerville  Ltd  Pr . 

I  So.  Can  Power  Pi .  .  . 

’  i  Southam  C 
;  St  Lawrence  Corp  C 
i  Standard  Radio  A  &  B 
;  Standard  Paving  C 
:  Stedman  Bros.  C 
'  Stedman  Bros.  C 
Steel  Co  of  Can.  C 
Sterling  Trust  C 
Sullivan  Consol.  Mines  C 

Sun  Lite  C  . 

’Supertest  Pr . 

I  Swit’on  Indus.  C  . 

'Tamblyn  C  . 

G.  Tamblyn  Pr.  . 

iTeck  Hughes  Go'ri  C 
'Third  Can.  Gen.  Inv.  Tr.  C. 
Thrift  Stoics  C  .  . 

Tip  Top  Canners  .\  ... 

I  Tip  Top  Tailors  C  . 

Toronto  Gen,  Tru-t  C  .  . 
Toronlo  Iron  .5  ,5i  C  .  .. 
Toronto  Mortgage  C 
Trader.-  Fin.  A  A-  P.  Com 
Traders  F  inance  Pr . 

'l.'nion  .Acceptance  Pr. 
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BURNS  &  CO,  LIMITED 

Dividend  Notice 


I  .Annual  report  for  1953  of  Cana¬ 
dian  National  iWe.st  Indiesi  Steam¬ 
ship.*  shows  a  decline  of  $2,939,905 
*  in  operating  revenues  as  compared 

jvvilh  the  preceding  year,  and  an  t,,,,  quarterly  dividend  o< 

operating  lo.ss  of  $822,446  as  com-  ^  „„„  ..p.. 

lov,  .share.*  of  Burn,*  &  Co.  Limited  vs'ill 

he  paid  on  April  29th,  1954.  to  al) 
shareholder.*  of  record  as  of  April 
8th,  .1954. 

National  Tni.*t  Company  Limited 
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ments  in  1954.  t— Including  extras. 

us-u.s 

funds.  '• 

-pay. 

$326,276  in  I9.5'2. 

I  Total  revenues  last  .year  aniounl- 
ed  to  $4..5n9,342.  compared  with 
I  $7,449,247  in  1952.  Operating  ex¬ 
penses  decreased  to  $.5..33I,788 
1953  from  $7,122,971  in  the  previous  |p  (he  Transfer  Agent  with  oflBces 
i.vrar.  at.  Toronto,  Winnipeg:,  Calgary-  and 

Freight  reveuues  dropped  2.5.3  Vancouver. 

percent  to  $4,336,008.  mainly  due  to  _ 

a  decline  in  the  volume  of  traffic  BURNS  &  CO.  UMITED, 

and  a  .substantial  reduction  in  rate.*  ^  j 

on  northbound  cargoes  of  raw  ‘  . 

sugar.  Earnings  were  also  adver-  Fre.sioent. 

sel.v  affected  by  the  cancellation  of  ,  „ 

six  voyages  because  of  strike  action  ,  '  . . . 

bv  emplovee.s  between  September, 

28th  and  October  23id.  During  the 
.year,  ndrthbound  tonnage  decrea.s- 
ed  by  67.807  ton.*,  and  southbound 
tonnage  b.v  13.799  tons. 

The  withdrawal  of  the  two  re¬ 
maining  "Lady"  vessel.*  at  the  end 
of  19.52  resulted  in  pa.ssenger  rev¬ 
enues  being  reduced  from  $860.- 
400  to  $1.32.823.  With  the  withdraw¬ 
al  of  these  two  vessels,  subsidies 
paid  b.v  certain  of  the  British 
I  Caribbean  countries  were  also  dis¬ 
continued. 

Operating  expen.ses  declined  by 
$1,791,183  to  $.5,331,788  due  prin¬ 
cipally  to  the  removal  of  the 
"Lady"  vessels.  These  .savings 
were  partly  offset  by  higher  vessel 
I  operating  costs,  increased  overhaul 
expenses,  and  expenses  of  $130,000 
arising  out  of  the  employees  .strike. 

At  year-end.  C.N.S.S.  had  an  act- 
!  ive  fleet  of  eight  ships.  Three  of, 

I  them  are  motorships,  each  with  12  j 
!  pa.ssenger  cabin  .space  and  refriger- 
iated  cargo  asace.  I 
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'The  ^nancial  'Tfmes 


MONTREAL,  MARCH  26,  1954 


Stock  Offering 
B.C.  Telephone 

Following  granting  of  approval 
by  the  Board  of  Transport  Com¬ 
missioners  at  Ottawa  of  the  appli¬ 
cation  of  British  Columbia  Tele¬ 
phone  Co.  for  the  sale  of  a  maxi¬ 
mum  of  160,000  additional  common 
shares,  announcement  was  made 
this  week  of  the  offering  of  these 
shares  to  existing  shareholders  at  a 
price  of  $31.50  a  share.  Offering  to 
shareholders  of  record  March  26th, 
is  on  basis  of  one  new  share  fen- 
each  4  shares  held.  New  stock  will 
participate  in  dividends  as  from 
April  1st. 

Rights  called  for  trading  on  the 
stock  exchange  on  a  when-issued 
basis  on  Thursday,  March  25.  Ex¬ 
piry  date  is  April  20. 

A  group  headed  by  W.  C.  Pitfield 
&  Company,  Limited,  and  including 
several  other  investment  dealers  is 
making  a  public  offering  of  rights 
to  subscribe  for  41,0(W  of  Uie  new 
shares  which  are  being  purchased 
from  a  shareholoder  of  the  com¬ 
pany. 

The  rights  are  offered  at  $1.35  per 
right  and  four  rights  will  entitle 


.SOREL  SCHOOLS 

School  commissioners  for  city  of 

_ _  -=  iSorel,  Quebec  have  awarded  to 

the  older  to  purchase  one  ordinary  Laurent.  Inc.  an  issue  of 


New  Muni  Bond  Issues 


CALGARY  SCHOOLS  ' 

A  syndicate  composed  of  McLeod, ! 
Young,  Weir  &  Co.  Ltd.,  Mills, 
Spence  &  Co.  Ltd.,  and  Bell,  Gouin- 
lock  &  Co.  Ltd.  has  been  awarded 
an  issue  of  $203,000  Calgary  School 
District.  No.  19,  Alberta  414%  serial 
debentures  to  mature  1-20  years. 
Interest  on  these  debentures  is 
guaranteed  by  the  province  of  Al¬ 
berta,  both  before  and  after  mat¬ 
urity.  The  winning  bid  of  102.07 
represents  a  borrowing  cost  to  the 
School  District  of  3.99%. 


SILLERY  SCHOOLS 

Clement.  Guimont,  Inc.  was 
awarded  by  school  commissioners 
for  city  of  Sillery,  Quebec  an  issue 
of  $55,000  fifteen-year  serial  de¬ 
bentures  at  a  price  of  97.15  for 
$14,500  of  3's  of  1955-59  and  $40,. 
500  of  4’s  of  1960-69.  On  this  basis 
net  cost  of  borrowing  to  commis 
sioners  is  4..308  p.c.  Seven  other 
bids  were  tendered  for  the  issue. 


THE  TREND  of  the 
STOCK  MARKET 

•By  Analyst 


The  Money  Market 


(Continued  from  Page  1) 


share  at  $31.50.  The  combined  cost 
of  four  rights  and  one  ordinary 
share  amounts  to  $36.90  and  will 
yield  5.42%  on  the  basis  of  the  cur¬ 
rent  annual  dividend  of  $2  per 
share.  The  rights  will  expire  on 
April  20  next  and  will  be  evidenced 
by  transferable  warrants  expected 
to  be  available  for  delivery  on 
April  1. 

British  Columbia  Telephone  Co. 
will  use  the  proceeds  from  the  Or¬ 
dinary  Shares  being  offered  to 
shareholders  through  Right.?  for 
extensions  and  improvements  to  its 
plant  and  properties  in  furtherance 
of  its  construction  program.  Upon 


$108,000  twenty-year  4-3-4  per  cent 
serial  debentures  at  a  price  of  94.31 
for  $46,000  of  4’s  of  1955-57;  $39,000 
of  3’.s  of  19.58-69;  and  $23,000  of  4's 
of  1970-74.  On  this  basis  net  cost  of 
borrowing  to  commissioners  is  4.464 
p.c.  A  grant  of  $43,414  has  been 
given  by  Provincial  Secretary  on 
account  of  the  loan.  Six  other  bids 
were  submitted  for  the  issue. 


ISLE  MALIGNE  S.  C. 

School  commissioners  for  town 
of  Isle  Maligne,  Quebec,  have 
awarded  to  A.  E.  Ames  &  Co.,  Ltd 
an  issue  of  $400,000  fifteen-year  4- 


iw  Its  construction  program,  up  serial  debentures  at  a 

all  Rights  being  exercised,  the  I  $io2,000  of  4  s  of 


number  of  ordinary  shares  out- 
itanding  will  be  increased  by  160,- 
000  to  800,000  shares. 

The  expansion  of  commercial 
and  industrial  activity  in  British 
Columbia  and  the  marked  growth 
of  population  have  placed  heavy 
demands  on  the  comoany's  facili¬ 
ties.  Having  operated  over  40  years 
to  attain  the  first  100,000  telephones 
and  a  further  21  years  for  the  next 
100.000,  it  took  only  the  last  five 
years  to  attain  the  last  KW.OOO  tele¬ 
phones.  As  at  December  31,  1953. 
the  company  had  10,786  unfilled 
service  applications. 

The  company  is  also  negotiating 
the  purchase  of  the  major  part  of 
the  telephone  portion  of  the  gov¬ 
ernment  telephone  and  telegraph 
system  in  British  Columbia  west  of 
the  Rocky  Mountains  and  of  the 


1955-59  and  $298,000  of  3Ws  of  1960 
69.  On  this  basis  net  cost  of  barrow¬ 
ing  to  municipality  is  4.331  p.c. 
Three  other  tenders  were  submitt¬ 
ed  for  the  loan. 

TOWN  OF  KAPUSKASING 

Awarded  to  the  Imperial  Bank 
of  Canada  and  Anderson  &  Co. 
Ltd.,  was  an  issue  of  $99,000  town 
of  Kapuskasing,  Ont..  4%%  debent¬ 
ures  maturing  in  fifteen  instal¬ 
ments  at  100.25.  a  cost  basis  to  the 
town  of  approximately  4.71%.  Pro¬ 
ceeds  of  the  issue  are  being  used 
for  local  improvements. 


physical  assets  of  Chilliwack  Tele¬ 
phones  Limited  which,  when  com¬ 
pleted,  will  add  about  9,000  tele¬ 
system. 


The  sharp  reaction  of  the  markets  on  Tuesday,  with  the  New 
York  averages  down  again  below  300,  may  be  regarded  as  fully 
justified  by  the  advances  of  recent  weeks. 

In  fact,  as  was  pointed  out  here  last  week,  a  correction  has  been 
due  and  we  expected  it.  Well,  here  it  is,  or  at  least  here  it  was 
as  The  Financial  Times  prepared  to  go  to  press. 

It  should  be  said  again  that  there  was  nothing  in  the  news  that 
warranted  the  rise  of  the  past  six  weeks  in  New  York.  It  was  a 
market  makers’  market  to  start  with.  It  had,  in  some  of  its  finer' 
points,  the  aspects  of  a  distributors’  or  unloaders’  market. 

The  aircrafts  which  had  been  strong  to  a  point  where  they 
were  leading  the  lists,  took  possibly  the  biggest  tumble,  but  they 
were  followed  by  most  of  the  heavies. 

❖  ❖  ❖ 

For  the  small  investor  a  market  such  as  the  present  poses  many 
a  problem.  He  is,  naturally,  under  pressure;  he  feles  that  a  buying 
level  may  have  been  reached  on  which  an  upturn  might  be  ex¬ 
pected.  It  is  just  as  well  for  him  to  remember  that  generalities  in 
the  market  can  be  as  costly  as  playing  by  ear. 

Right  now  one  of  the  most  important  points  to  watch  for  is  the 
individual  cash  position  of  some  of  the  major  concerns  on  which 
many  of  the  smaller  companies  depend  for  their  business.  Some 
of  the  very  biggest,  such  as  G.M.  and  Chrysler  for  instance,  are 
relatively  weak  in  that  respect  and  the  same  figuring  that  applies 
to  them  can  be  applied  to  most  of  the  others. 

An  interesting  comparison,  for  instance,  can  be  made  in  another 
field  of  industry  altogether,  that  of  merchandising.  The  companies 
which  have  done  the  biggest  expanding,  either  in  new  high  cost 
outlets  or  in  inventories,  are  not  the  ones  to  pay  attention  to,  if  one 
compares  say.  Sears  Roebuck  with  Montgomery  Ward. 

Montgomery  has  been  criticized  for  lack  of  enterprise  while 
Sears  has  expanded  all  over  the  continent.  Montgomery  has  in¬ 
sisted  on  a  sound  cash  position  and  on  a  fully  controllable  inven¬ 
tory  set-up.  Today,  if  one  wants  to  work  out  the  ratio’s  that  make 
sense  in  a  balance  sheet  Montgomery  Ward  looks  infinitely  better 
than  does  Sears  Roebuck. 

Six  months  ago,  one  might  have  laughed  about  it.  Today  it 
happens  to  be  a  fact. 

^  ^  4^ 

In  the  automobile  industry,  one  has  coined  a  new  euphemism. 
It  is  said  that  the  industry  has  seriously  overstocked  the  dealers, 
implying  that  the  industry  is  in  good  shape,  but  that  the  dealers 
are  in  somewhat  of  a  hole.  This  is,  of  course,  a  useless  way  of 
apologising  for  such  troubles  as  do  exist.  Because,  if  the  dealers 
had  not  been  overstocked  while  production  has  been  maintained, 
it  would  merely  mean  that  the  cars  would  be  piling  up  in  the  com¬ 
panies’  plants  instead  of  elsewhere. 


would  be  preferable  to  obtain  such  lending  institut’rns,  faced  with  in- 
funds  by  the  sale  of  securities  to  the  creasing  demancs  for  capital  funds, 
public,  except  in  the  case  of  those  were  also  heavy  sellers  of  Govern- j 
borrowers,  rtiainly  small  concerns,  ment  securities.  This  involved  fall- 
!  for  whom  a  public  issue  would  not  ing  prices  and  increasing  yields  in 
be  an  appropriate  means  of  finan- ,  the  bond  market.  As  we  passed  the 
cing.  This  suggestion,  which  had  a  j  end  of  1950,  evidences  of  an  in- 
marked  restrictive  effect  on  the  ex-  j  flationary  psychology  multiplied 
tension  of  bank  credit  while  it  was '  and  bank  loans  were  continuing  to 
being  followed,  was  withdrawn  in  increase  rapidly.  Some  type  of  di- 
February  1949  when  it  became  ap-  j  rect  holding  action  seemed  neces- 
parent  that  some  decline  in  the  sary  as  a  temporary  supplement  to 
physical  volume  of  business  capital  |  the  normal  measures  of  restraint 


outlays  was  in  prospect 

By  1949,  it  seemed  that  post-war 
inflationary  pressures  had  come  to 
an  end.  In  1949  the  chartered  banks’ 
average  cash  re.''erves  increased  to 
$746  millions,  and  the  banks  were 
net  buyers  of  Governm.ent  securi¬ 
ties. 

I  turn  now  to  the  period  since 
June  1950.  The  events  associated 
with  the  commencement  of  the 
fighting  in  Korea  made  it  certain 
that  fresh  inflationary  pressures 
would  develop,  but  it  appeared  to 
be  unwise  to  rely  on  direct  controls 
to  combat  inflation  because  such 
controls  are  likely  to  be  unwork 
able,  or  at  best  short-lived,  except 
in  times  of  all-out  war. 

In  the  monetary  field  in  Canada, 
the  first  complication  arose  from  a 
tremendous  influx  of  capital,  main¬ 
ly  from  the  United  States,  based  on 
a  view  that  our  exchange  rate  was 
too  low  and  would  be  raised.  This 
capital  inflow  is  estimated  to  have 
been  some  $700  millions  between 
early  July  and  early  October. 
Under  the  regime  of  the  fixed  ex¬ 
change  rate,  the  Government  was 
obligated  to  buy  all  U.S.  dollars  of¬ 
fered  to  it  at  the  established  rate, 
and  our  reserves  of  gold  and  U.S. 
dollars  rose  by  about  the  same 
amount  of  $7C0  millions  in  this 
three  month  penod 

As  the  inflow  shov/ed  no  signs  of 
abating  but  ralher  of  increasing, 
the  Government  decided  to  let  the 
exchange  rate  go  free  as  of  October 
2nd.  The  speculative  inflow  of  capi¬ 
tal  stopped  at  once  and  the  Bank 
of  Canada  was  then  in  a  position  to 
take  steps  to  get  the  money  market 
in  better  control. 

In  the  face  of  the  rapidly  rising 
demand  for  bank  credit,  and  indeed 
for  funds  from  all  sources,  our  ob¬ 
jective  was  not  to  prevent  any  in¬ 
crease  whatever  in  bank  loans  or 
to  make  security  is.sues  impossible, 
which  would  have  spelled  strangu 


which  were  open  to  us 

We  therefore  approached  the 
chartered  banks  at  the  beginning 
of  1951  and  asked  them  to  co-oper¬ 
ate  in  a  policy  of  keeping  down 
bank  credit, 

Government  regulation  of  instal¬ 
ment  finance  was  an  important  fac¬ 
tor  in  bringing  the  total  bank  credit 
situation  under  control. 

By  the  spring  of  1952  some  con¬ 
siderable  reduction  in  the  intensity 
of  inflationary  pressures  was  ap¬ 
parent  and  we  felt  it  was  possible 
to  bring  the  special  arrangements 
with  the  banks  to  an  end  in  May  of 
that  year,  leaving  normal  methods 
of  central  bank  action  to  influence 
the  total  level  of  bank  credit.. 

For  some  months  following  May, 
1952,  the  increase  in  bank  loans  was 
relatively  small.  It  is  correct  to  say 
that  the  most  recent  heavy  upward 
movement  in  Canadian  loans  got 
under  way  about  July  or  August  of 
1952  and,  with  some  seasonal  fluct¬ 
uations.  continued  until  about  Octo¬ 
ber  of  last  year.  During  this  period 
the  banks  found  themselves  undw 
the  necessity  of  reducing  their 
portfolios  of  Government  securities 
by  more  than  $200  millions  in  an 
effort  to  secure  additional  cash  and 
to  make  room  for  at  least  part  of 
the  increase  of  some  $700  millions 
in  their  loans.  Their  selling  of  Gov¬ 
ernments  had  its  effect  on  bond 
prices  and  interest  rates,  particu¬ 
larly  .in  the  shorter  maturities. 
Thus  the  Government  of  Canada 
two-year  bond  yield  rose  from  2.86 
per  cent  in  August.  1952,  to  3.36  per 
cent  a  year  later.  On  five-year 
bonds  the  rise  was  from  3.41  per 
cent  to  3.64  per  cent,  with  some¬ 
what  smaller  increases  in  yields  on 
longer  term  bonds  which  were  un¬ 
der  less  pressure  than  the  short 
term  issues. 

The  Bank  of*  Canada  was  not  a 


BONDS  and  NEW 

ISSUE  MARKETS 


What  was  described  last  week  as 
a  lull  in  the  bond  market  proved  to 
be  just  that.  Undoubtedly  there  was 
some  liquidation  of  inventories,  but 
this  was  on  a  minor  level  and  more 
of  a  technical  nature  possibly  due 
to  the  lack  of  any  broad  move¬ 
ment  in  prices  for  a  week  or  so 
previously 

Any  doubts  about  prices  were 
quickly  removed  this  week  as  the 
Bank  of  Canada  and  other  institu¬ 
tions  boosted  bids  on  the  Canadas 
and  the  pattern  of  the  last  three 
.months  could  be  seen  again.  That 
is,  the  prices  will  remain  at  the 
present  level,  or  will  go  higher. 

The  slight  reduction  in  inven 
tories  by  the  dealers  and  other 
holders  last  week  had  the  usual  ef¬ 
fect  of  putting  more  funds  into  the 
hands  of  the  chartered  banks  who 
then  became  buyers  of  the  short¬ 
term  issues.  This  is  only  the  latest 
episode  in  the  cycle  whereby  the 
shorts  go  to  a  new  high  (and  low 
yield)  and  the  longer  terms  ulti¬ 
mately  follow  suit. 

The  gains  on  the  short  term  high- 
grade  issues  ranged  from  10  to  15 
cents  and  under  their  leadership, 
the  mid  and  long  terms  advanced 
noticeably.  For  instance,  the  3s/59 
were  up  Vt,  the  3s/63  moved  up  % 
and  the  3%s/78  were  up  %.  The 
perpetuals  were  improved  also — up 
Vi  and  the  CNR  3%s  were  10314  bid 
at  mid-week — also  better  by  Vi. 

❖  •>  ♦> 

The  premium-priced  provincials 
which  had  a  bit  of  a  bad  time  for 
a  day  or  so  last  wek,  have  followed 
the  upward  trend  of  the  hig'H-grade 
Canadas  and  have  either  fully  re¬ 
covered  any  losses,  or  are  close  to 
doing  so.  The  only  exception  of  any 
importance  would  appear  to  be  the 
very  r^fent  Manitoba  Hydro  3Vis 
which  is  still  stilling  off  and  may 
take  a  while  yet  to  reach  higher 
prices  since  it  was  brought  out  flush 
on  the  going  rate.  In  other  words, 
it  may  have  anticipated  a  market 
of  say,  a  month  away. 

As  far  as  the  provincial  discounts 
are  concerned,  they  are  strong — 
indeed,  they  remained  unaffected 


week  would  appear  to  be  the  in« 
filtration  of  the  better  tone  of  the 
high-grades  into  the  municipals 
and  corporations.  It  is  true  that 
there  was  a  slight  betterment  in 
the  corporation  list  last  week  be* 
cause  of  this,  but  traders  feel  that 
the  movement  became  really  de¬ 
finite  this  week.  For  a  long  tim® 
trading  in  outstanding  municipals 
has  been  dormant,  but  a  better  de¬ 
mand  was  noted  this  week  for  se¬ 
lected  issues. 

Among  the  corporations,  the  trend 
was.  if  anything,  even  more  mark¬ 
ed  and  the  bond  market  might  b« 
said  this  week,  to  be  more  generally 
balanced  and  with  a  better  ’tone’, 
than  for  many,  many  months.  That 
is,  trading  is  good,  and  prices  are 
strong  right  across  the  board. 

The  Utilities  possibly  led  the  im¬ 
provement  in  the  corporation  list, 
with  strong  demand  prevailing  for 
the  usual  star  performers  —  BeU 
Telephone,  B.C.  Electric,  Mexican 
Light  and  Shawinigans. 

'The  industrials  were  showing 
real  life  this  week  with  a  number 
of  issues  normally  poor  traders, 
suddenly  coming  to  life.  George 
Weston  4®4s  were  fractionally  high¬ 
er  as  were  Dosco  4s/61.  Abitibl 
4148,  Atlas  Steel  and  B.A.  Oil  Is- 
ues  were  in  demand  as  were  B.C. 
Forest  Products. 

Federal  Grain  moved  up  I  point 
and  Canadian  Breweries  4'is  6t 
made  an  identical  gain.  Canadian 
Oil,  Cockshutt  and  General  Motors 
Acceptance  were  three  of  man.y 
additional  issues  to  improve  during 
the  week. 

4^  K* 

A  good-sized  piece  of  corporate 
financing  occurred  during  the  week 
as  Dominion  Foundries  and  Steel 
.sold  a  $6  million  issue  of  4V4  per 
cent  sinking  fund  15-year  deben¬ 
tures  to  a  syndicate  headed  by  A, 
E.  Ames  and  Dominion  Securities. 
The  public  offering  is  priced  at  100 
and  proceeds  are  to  be  used  for  gen¬ 
eral  coroorate  purposes.  Dofasco 
has  been  in  the  middle  of  a  big 
expansion  program  for  some  years. 

B.C.  Telephone  whose  annual  re- 


by  the  slight  dip  in  prices  last  week.  |  port  made  its  appearance  this  week. 


uriiiin?  bi.ver  of  securities  during  i ®re  in  short  .supply  with  of-  is  offering,  through  a  syndicate 
Uii  piriod  We  felt  that  it  was  de-:^erings  continuing  extremely  light.  I  herulPd^_b.y  ^Phfiejd^  & 

.sirable  that  banks  should  tend  to:  <♦ 

lation  of  business.  Our  objective,  be  reluctant  lenders  and  should:  Aelually,  the  most  significant! 
was  to  induce  restraint.  I  scrutinize  applications  with  in-:  thing  about  the  bond  market  this 

While  the  banks  were  still  in  a  creasing  care.  But  the  Bank  of : 
very  liquid  position,  their  holdings' Canada  has  never  carried  its  reluct- 


MARKET 

AVERAGES  AND  VOLUME 

MONTREAL  STOCK 

EXCHANGE 

utu. 

Ind 

Comb. 

Bks. 

Papers 

Volnms 

99  1 

190  6 

160  1 

•37  33 

844.79 

.55.260 

March  17  . 

9P  2 

189  7 

m  fi 

.37  81 

846.66 

,59,253 

190  4 

159  9 

37  96 

847.96 

53,183 

99  0 

190  4 

1.59  9 

38  09 

848.72 

,55.079 

99  3 

1902 

1.59  9 

.37  84 

850.63 

48.294 

March  23 

PP  t 

189.3 

1.59  2 

37.86 

848  74 

50,950 

Change  for  week 

—1.3 

-09 

—.02 

4-3.95 

—  4,310 

1963-54  High  ... 

pp.n 

212.3 

178  0 

.38  00 

8.50  63 

1953-54  Low  ... 

91.1 

174.6 

147.2 

,32.13 

650,63 

TORONTO  STOCK  EXCHANGE 

Ind. 

Gold 

B.M. 

W.O. 

Volume 

327  72 

71  26 

143.68 

98.34 

2,589.000 

327  .30 

71.07 

143.21 

99  36 

3,304.000 

326.94 

71  25 

143.91 

100.04  . 

2.754.000 

,327.84 

71.40 

144.39 

100.13 

2,34i;ooo 

326.83 

71.85 

144.69 

100.45 

2,331,000 

,325.45 

71.38 

144.18 

99.05 

1,900,000 

Change  for  week 

—221 

f.l2 

-0.50 

•  .74 

—  689.000 

1953-54  High  . . 

328.35 

87.01 

185  69 

125.51 

1953-54  Low  . 

298.79 

66.22 

137.13 

82.89 

NEW  YORK  STOCK 

EXCHANGE  (Dow 

Jones) 

INDUSTRIALS 

RAILS 

High 

Low 

Close 

High 

Low 

Close 

300.50 

297  ..34 

298.09 

101.92 

100,65 

101.03 

299.22 

296.14 

298.31 

101  91 

100.45 

101.65 

301.44 

297.99 

.300.10 

102.60 

101.56 

102,14 

302.65 

300.12 

301.44 

102.87 

101  96 

102.28 

302.80 

299.49 

301.60 

102.51 

101.57 

102.06 

302  49 

293.39 

299  02 

102.20 

100  45 

lOOSl 

Change  for  week. 

-hi  .99 

+1.05 

+0.93 

-0.28 

—0.20 

—0.22 

1953-54  High  . 

.302.80 

112.21 

1953-54  Low . 

255.49 

90.56 

UTILITIES 

High 

Low 

Close 

Tot.  Volume  I.ondon  S.B 

55  94 

.55.56 

55  68 

1.540.000 

137.3 

March  17  . 

55  92 

5o.49 

55  87 

1,740,000 

137.6 

56.16 

.55  80 

.55  93 

2,020.000 

137  1 

.56  53 

55.99 

56.35 

1.930,000 

137.1 

March  22  . 

56  61 

.56.15 

56.48 

1.800.000 

136.8 

.56.65 

.56  21 

SR  29 

2.180,000 

136.7 

Change  for  week. 

+  .71 

+  .65 

T-fil 

4  640.000 

—0.6 

1953-54  High  . 

56  65 

1953-54  Low  . 

47.88 

"PEOPLE  DON’T  NEED 
PIPELINES" 

,,,to  have  gas  in  their  homes! 


Anew  fuel  now  provides  heat  energy  for  millions 
.  of  homes  on  the  North  American  continent. 
Propane,  a  liquefied  petroleum  gas,  needs  no  pipeline 
or  gas  main  to  transport  it  to  industrial  and  domestic 
users. 

Propane^  a  byproduct  of  crude  petroleum  and  of 
natural  gas,  has  become  the  new  wonder  fuel  that  can 
be  shipped  in  cylinders  to  users  everywhere.  Suburban 
and  rural  areas  are  being  serviced  with  propane  to 
run  stoves,  refrigerators,  water  heaters  and  space 
heaters.  Propane  runs  tractors,  trucks  and  motor 
coaches.  Experiments  for  use  in  locomotives  are 
well  advanced. 

Last  year  in  the  LInited  States  approximately 
5  billion  gallons  of  liquefied  petroleum  were  sold. 
Customers  for  this  fuel  were  in  excess  of  7  million. 

In  Canada,  the  industry  is  young  and  strong.  The 
growth  potential  is  tremendous  in  a  country  like  ours 
where  such  a  large  portion  of  the  population  live 
beyond  the  reach  of  gas  mains. 

If  you  would  like  to  know  more  about  Propane, 
|ust  fill  in  the  attached  form.  We  will  be  glad  to  send 
you,  without  obligation,  our  Quarterly  Investment 
Review  which  deals  with  Propane  as  well  as  a  number 
of  other  interesting  current  facts  on  business  conditions. 

Nesbitt,  Thomson' 

AND  COMPANY,  LIMITED 

355  St.  James  Street  West,  MONTREAL,  Phone  HArbour  9221 

MONTREAL  QUEBEC  TORONTO  OTTAWA  HAMILTON  LONDON.  ONT. 
KITCHENER  WINNIPEG  REGINA  CALGARY  EDMONTON  LETHBRIDGE 
VANCOUVER  VICTORIA  SAINT  JOHN.  N.B.  FREDERICTON 


are  not  playing  fair  with  those  who  depend  on  them  for  investment 
advice. 

Unles.?  the  investor  who  goes  into  the  market  for  a  reasonable 
hold,  instead  of  merely  for  a  short  fly,  starts  looking  closely  at  the 
figures  on  which  investment  values  must  be  based,  he  will  almost 
certainly  be  caught  in  the  old  position  where  he  buys  at  the  top 
and  gets  out  at  the  bottom. 

Quite  aside  from  such  external  influences  as  can  change  a 
picture  overnight,  the  stock  market  should  not  be  played  by  the 
averages  but  as  individual  situations,  and  no  amount  of  moonshine 
should  influence  the  investor  away  from  a  closer  look  at  each 
situation  into  which  he  wants  to  put  his  money. 

There  has  been  much  selling  in  the  metal  shares  in  Canada,  but 
the  losses  in  most  instances  have  been  confined  to  minor  figures 
or  fractions,  among  the  seniors. 

The  sell-off  has  come  at  a  time  when  the  tone,  generally, 
showed  a  good  improvement.  The  demand  for  metals  is  better;  no 
distress  selling  of  large  Inventories  is  taking  place  now,  and  prices, 
while  not  rising  daily,  have  at  least  a  tendency  to  remain  firm. 
They  are,  generally  speaking,  still  too  low  to  warrant  production 
right  now  for  any  of  the  major  prospect  mines  in  lead  and  zific 
which  have  been  getting  so  much  attention;  but  at  least  they 
promise,  for  an  indefinite  future,  that  there  will  be  a  market  for 
anything  that  can  be  produced  with  reasonable  economy.  The 
weakness  in  the  oil  markets  on  the  last  couple  of  days  appear  to 
have  been  based  on  profit-taking,  which  once  again  has  become 
possible  after  a  couple  of  years  of  drought.  This  indicates,  of 
course,  that  the  major  significance  of  the  oil  industry — its  long 
term  capital  gains  possibilities — is  still  being  ignored  to  some  extent 
by  the  average  trader. 


rights  to  41.000  ordinary  share.?. 
Shareholders  will  get  the  right  to 
subscribe  to  one  new  ordinary  share 
for  every  four  ordinary  shares  held, 
at  a  price  of  $31.50  per  share.  ’The 
rights  are  priced  at  $1.35  and  the 
total  cost,  at  the  offering  price  of 
I’hc  rights,  is  $36.'90,  to  yield  5.42 
per  cent. 

The  Bank  of  Canada  announced 
the  sale  of  $35  million  of  91-day 

,  . . .  ”'':r  . —  w-  -J. - „■  ;  ■;  ’eoa  w.iiur,nc  anH  ““  vummon  ana  preierred !  treasury  notes,  at  an  average  yield 

per  cent  of.  them  Canadian  assets :  creased  $88  ]  shares  of  Commercial  Alcohols  Ltd.,  |  of  1.612  per  cent.  This  may  be  con- 

'  compared  with  55  per  cent  at  the ;  chartejed  banks  ^ash  reserves  jo^^  November  27,  1953.  have|trasted  with  a  yield  of  1.635  per 


Merely  to  talk  of  bigger  booms  to  come;  expecting  that,  by  |df  Government  of  Canada  securities! gnee  in  such  circumstances  to  thelCIP  Takes  Up  Shares 

some  miracle,  everything  will  soon  become  desirable  again  to  the  [hdr  Canadil^a^sets  af  compared  ment  securiUerat  a‘ny  p^^ce.  InThc  Of  ComiuM  Alcohols 

point  where  every  capacity  to  produce  can  be  employed,  is  to  play  with  53  per  cent  in  March,  1946.  In-  period  between  the  end  of  August.  |  Canadian  International  Paner  Co 
with  fire.  Newspapers  which  refuse  to  look  at  the  inside  of  such  |surance  company  holdings  of  (jOV-  1952,  and  August.  1953,  our  hold-  offers  to  our- 

,  .  .  .  J  ,  tv  .  J  -J  !  ernments  were  oown  to  about  30 1  ings  of  Government  securities  in*ieha?e  all  eommnn  anH 

industrial  situations,  preferring  to  study  only  the  outside  evidence,  , _ _ .  .Uo,,  «hr  miiiinns  and  the'  an_common  and  preferred 


earlier  date.  And  the  general  pub- 1  by  $53  millions.  Because  of  the  in- 
lic’s  holdings  of  marketable  Gov- 1  crease  in  Canadian  deposits  during 
ernment  of  Canada  bonds  had  been !  this  period,  the  rise  in  cash  did  not 
reduced  by  $1,800  millions,  to  $8,800 1  suffice  to  maintain  the  chartered 
millions.  Government  surpluses,  banks’  cash  ratio.  In  August,  1952, 
used  to  retire  debt,  had  clearly  I  it  had  been  10.3  per  cent  and  by 
played  a  vital  part  in  the  process  j  August,  1953,  the  ratio  had  fallen 
of  reducing  excess  liquidity  in  the  1  to  10.1  per  cent 


met  with  a  very  satisfactory  re-  cent  at  the  last  such  sale,  and  re¬ 
sponse.  fleets  the  continuing  drop  in  m- 

Therefore  it  has  been  decided  to .  terest  rates, 
anticipate  the  expiration  of  the  1  It  i.s  expected  that  Superior  Pro¬ 
offers  by  taking  up  the  deposited  1  pane,  operating  in  southern  On- 
shares  immediately,  waiving  any  I  tario,  will  shortly  offer  $1  milliort 
unfulfilled  conditions.  of  sinking  fund  debentures  and  $l 

Canadian  International  further :  million  of  cumulative  preferred. 


Interest  on  lAC 
Notes  Again  Cut 


A  further  reduction  of  %  of  1  per 
cent  in  the  interest  rates  of  short¬ 
term  secured  notes  of  Industrial  Ac¬ 
ceptance  Co^.  Ltd.,  was  an¬ 
nounced  during  past  week  by 
Greenshields  &  Co.  Inc.,  manager 
of  the  selling  group  for  the  notes. 

An  earlier  reduction  of  the  same  _  _  _ _ _ 

I  extent,  in  line  with  the  current  age  discount  price  was 
downward  trend  of  short-term  in- j  average  yield  1.998  per  cent,  pre- 
I  terest  rales  generally,  was  an- '  vious  yield,  2.037  per  cent. 
Inounced  February  8. 


Treasury  Bill  Yields 
Agoin  Show  Decline 

The  Bank  of  Canada  announced 
during  past  week  acceptance  of 
tenders  for  the  following  issues  of 
treasury  bills;  $35  million;  91  day 
series;  dated  March  18,  due  June 
18;  average  discount  price  99.59972; 
average  yield,  1.612  per  cent;  pre¬ 
vious  yield  on  March  11,  1.635  per 
cent. 

$5  million,  273-day  series;  dated 
March  18,  due  December  17;  aver- 
98.52776, 


economy.  So  had  the  growth  of  the  |  With  some  indication  in  recent  j  gnnoimced  that  cheques  would  be  'carr.ying  a  bonu.s  of  common 
economy,  and  the  rise  in  prices.  |  months  of  a  slowing  down  in  creit  -  ... 

Total  public  holdings  of  Govern- 1  expansion  and  abatement  of  infla- 
ment  securities  and  bank  deposits, '  tionary  pressures,  the  banks  have 

measured  in  relation  to  Gross  Na-  moved  into  an  easier  jmsition.  - - - -  .uimci 

tional  Product,  were  appreciably !  Since  October  they  have  added  ap- |  scares  deposited  under  these  of- 
less  than  they  had  been  in  1939,  and '  preciably  to  their  holdings  of  ^v- :  expiring  on  March  27,  1954. 

were  only  two-thirds  as  great  as  in  ernment  securities,  whereas  they  1  - 

1946.  I  had  been  net  sellers  over  this  P^iou  j  VAN(X»UVER 


forwarded  immediately  to  all 
shareholders  who  had  already  de¬ 
posited  their  shares  and  payment 
would  be  made  for  all  further 


Vancouver  Borrows 
On  N.Y.  Morket 

Vancouver —  The  City  of  Van¬ 


in  order  to  mark  the  change  in :  a  year  ago.  Interest  rates  on  Gov- 
approach  which  became  practicable  i  ernment  bonds  have  declinea 
after  Canada  went  on  a  flexible  ex- !  based  on  mid-month  quotations  pe 
change  rate  at  the  beginning  of '  typical  two-year  rate  liM 

October  1950,  the  Bank  raised  its  from  3.36  per  cent  in  Au^st,  5  ,  ,  , - 

discount  rate  from  ]iA  uer  cent  to  2.47  per  cent  in  March  of  this  couver  has  gone  to  the  New  York 
2  ner  cent  effective  October  17th  I  y^^L  ^he  five-year  rate  from  :  money  market  to  borrow  $6,462.- 
T^e  bankf  S  it  necessar^^^^^^  ‘^ant  to  3.16  per  cent  In-  000  with  which  to  finance  the  first 

seS  Government  securil^es  ffo^^  ‘he  whole  Government  bond  phase  of  ^i^^^  $26,200,000  five-year 

to  meet  the  risinc  demand  for  loans. '  'na''ket  has  moved  ^P-^th  fifteen-  ,  deve^pment  program  Comptrol- 
Life  insurance  companies  and  other ,  y?ar  securities  on  a  3  ^  ^P«  fen‘  !  er  Franjc  Jones  said  the  bond 


yield  basis  in  March  as  compared  issue  was  purchased  by  a  syndi- 

with  the  peak  of  3.75  per  cent  in  cate  of  seven  investment  compan- 

September,  1953.  There  has  been  a  I  ies  on  a  cost  basis  of  3.78  per  cent, 

similar  and  somewhat  sharper  re-  Mr.  Jones  said  cost  of  the  24-year 

duction  of  yields  in  the  United  |  bonds  will  be  4  per  cent  when  the 

,  o.  1  f  u  .States  market,  where  the  upward  United.  States  currency  is  convert- 

New  York  Stock  Exchange  on  |  movement  of  yields  in  the  earlier  ed  to  Canadian  funds. 

part  of  last  year  had  also  been  •  ^ — -  -  - 


NYSE  Short  Interest 
At  22-Year  Peak 

New  York — Short  interest  on  the 


March  15  totalled  2.792.457  shares, 
an  increase  of  69,513  shares  over 


INVESTMENT  COMPANIES 


figure  of  2  722,944  shares  on  feb- j  concluding  my  remarks.  I 

u u-  V  J  think  it  might  -be  appropriate  to  j  Supplied  by  McCuaic  Bros.  Inc.,  Mtl. 
March  15th  total  is  the  highest  j  something  about  the  Govern-  March  ZSrd,  1954 

ment  securities  market  in  Canada.  I  Div  Paid 

If  a. central  bank  is  to  be  able  ef- 


The  new  rates  will  be  2 >4  r>er 
I  cent  on  notes  with  terms  of  30  to 
j89  days;  3  per  cent  for  terms  of  90 


MORE  CR.  ZELLERBACH 

Crown  Zellerbach  Coro,  has  ad- 
vi.sed  the  Canadian  Stock  Ex' 


j  to  179  days;  3’4  per  cent  for  180-269;  change  that  1.335  common  shares 
days;  3%  per  cent  for  270-364  days, (were  issued  in  March  under  the 


since  May  4,  1932,  when  short  in 
terest  amounted  to  2,829.042  shares. 

These  totals  exclude  short  posi¬ 
tions  carried  in  the  odd-lot  accounts 
of  odd-lot  dealers.  As  of  the  March 
5  settlement  date,  the  total  short 
interest  in  odd-lot  dealers  accounts 
was  60,156  shares  vs.  62,277  February 
15. 

The  number  of  issues  in  which  a 


If  a. central  bank  is  to  be  able  ef-  (cts.)  Bin  .Asked  j 

fectively  to  perform  its  functions  ^*1;  22  plus  (7)  *5.14  $5,56  j 

nf  repiilatins  the  amount  of  the  Balanced  Fund  1.1  .5,93  4.32  1 

Of  regulating  tne  amo^x  ox  xne  24,57  25  63: 


commercial  banks’  cash  reserves  can"  lnv."*Fund*2fi 
and  in  this  way  to  exercise  an  in- jCom'wealth  Int.  23 
fluence  on  the  whole  credit  struc- '  Corp.  investors  2.5 
ture  and  level  of  interest  rates  in  ' 
the  country,  it  badly  needs  a  broad  inv^*^ Mutual 


20.1 


Bid  , 

.4sked 

$5.14 

$5.56 

.3.93 

4.32 

24.57 

25.63 

6.31 

6.93 

5  21 

5.73 

5.83 

Xd6.34 

4.95 

5.40 

10.54 

11.58 

6.79 

7.34 

3  72 

4.09 

3  96 

4.30 

3.59 

3.90 

21.41 

23.15 

MaTcV’”lr'exciusi;e'’°ot‘'od^^^  1°(  ^  which  ^o^c^nducMtfopS  1  IJ.s 

Slalers  shirt  posUions,  was  ^3  ^  i  At  ‘h\Ba"k  comme.^^^^  inc.  Fd.  16.76 

against  951  on  February  15.  oppations  the  short-term  market,  I  (-an.  20  5  17  5.68 

Of  the  1556  individual  efnek  outside  the  banks,  was  almost  non- ; Timed  Invest,  20  x4.55  y4.55 

issues  hlted  on  mSTs,  there  j -distent  and  while  there  was^  a  ^  23.08 

were  142  issues  in  which  a  Povernr^ent^ssuls  *  <)  Capital  Gains  Dis- 

interest  of  5,000  or  more  shares !  tribut'on  x  Le^s  Conxmission  y 

eristed  or  in  which  a  change  in  the!?^  frequently  difficult  to  trade  piu^  stock  Kxchanpe  Commission, 
short  position  of  2,000  or  morej^*^  substantial  amounts. 


Government 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 

Limited 

Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEB  VANCOUVER 
VICTORIA  CAL6ARY  NEW  YORK 
LONDON, ENG. 


shares  occurred  during  the  month.  | 

_ _ ^ _  co-operation  with  the  Government 

T  S  E  SHORT  PO.smovs  1  was  to  institute  a  fortnightly  issue  i 
Toronto  -  Semi-monthly  short:°/Tre^ury  Bills  sold  by  tender.  1 
position  report  of  the  Toronto  Stock  A-  few  Treasury  Bill  issues  had  been 


and  4  per  cent  for  those  with  a  full  I  selected  employees  stock  option  c-^chanee  for  March  15  shnws  6.50  made  in  pre-Bank  of  Canada  days, 
[year  term.  Previous  rates  were  30- 1 plan.  i  ^  ®  but  they  were  not  a  permanent  feat- 

189  days,  2%  per  cent;  90-179  da.ys.  There  are  7,765,665  shares  in  the  I  ure  of  our  financial  structure.  More- 


3'i  per  cent;  180-364  days.  3%  per | treasury  and  7,234,344  shares  out- 


cent;  and  one  year,  4  per  cent. 

Corporation  began  i.ssuing  the 
notes  in  1951.  as  a  tap  issue  avail¬ 
able  in  amounts  of  $56,000  and  up¬ 
wards,  to  obtain  temporary  fin¬ 
ancing  in  addition  to  banking  ac¬ 
commodation.  The  notes  are  pur¬ 
chased  by  corjTorations  and  other 
investors  as  short-term  investment 
for  cash  reserves.  In  February, 
there  were  about  $90  million  of 
the  notes  outstanding. 


standing. 


with  666,367  shares  of  184  issues  on 
February  26. 


over,  as  there  was,  practically 
speaking,  no  market  for  Bills  out¬ 
side  the  commercial  banks,  they  - 
were  not  highly  liquid  and  carried  ■ 


Mease  send  me  your  Quarterly  Review 


I 


AddrMt.. 


ROBERT  MITCHELL  LISTING  MONTOEAL  SHOR’T  INTEREST  ^  _ _ _  -  - 

The  217,200  new  gommon  shares  I,, position  on  the  relatively  high  interest  rates.  . 
of  Robert  Mitchell  Co.  Ltd.  were  j  „  Exchange  on  March  while  the  Bank  of  Canada  ha.' 

were  admitted  to  trading  during  18,918  shares  in  30  issues,  never  taken  a  commitment  to  pur- ; 

past  week  on  the  Montreal  Stock  compared  with  18,970  shares  in  28  chase  Treasury  Bills  at  all  times,  i 
Exchange.  Company  shareholders. issues  on  February  28.  -vve  have  never  yet  refused  to  buy.  | 

recently  aproved  a  three-for-one  ^  Gn  the  Canadian  Stock  Exchange,  phe  Treasury  Bill  has  become  re-  | 
split  Oif  the  company’s  stock.  The  short  position  was  147,745  shares  cognized  as  the  most  readily  sale-  j 
old  shares  have  been  removed  from  in  46  issues,  compared  with  169  627  able  obligation  on  the  market,  and  ' 
trading.  shares  in  44  issues  on  February  28.  as  such  has  commanded  a  relative- 

~  I  ly  low  rate  of  interest. 

It  has  become  the  practice  of  the 
chartered  banks  to  hold  Bills  as  a  , 
form  of  second  line  cash  reserve. 
The  amount  which  individual  banks  : 
hold  naturally  varies  substantially, ' 
going  down  if  a  bank’s  cash  re- ! 
quirements  increase  and  rising  if 
I  they  have  surplus  funds  available  ! 
for  very  short  term  investment. ! 
While  holdings  of  Bills  outside  the 
banking  system  have  at  times  been 
fairly  sizeable,  a  large  non-banking 
market  has  not  developed. 

We  have  endeavoured  in  various  > 
ways  to  facilitate  and  encourage ; 
the  growth  of  an  outside  market,  j 
A  year  a.go  the  issue  of  Treasury  | 
Bills  was  changed  from  a  fortnight¬ 
ly  to  a  weekly  basis,  and  the  weekly 
offering  was  broadened  to  include  I 


1952 

High  Low 

High 

1953-54 

Low 

(Dominion  Burean  of  Statistics)* 

Mar.  ll 

Mar.  4 

Feb.  25 

Yr.  ago 

185.1 

161.7 

173.5 

148.8 

105 

Stocks  (Totai)  . 

166.6 

163.5 

162.8 

169.7 

465.6 

397.8 

435.8 

360.0 

11 

Machinery  and  Equipment  . 

431.5 

425.0 

418.3 

415.3 

586.2 

464.8 

600.1 

451.9 

10 

Pulp  and  Paper  . 

600.1 

589.2 

5923 

499,6 

155.2 

115.7 

138.4 

127.9 

4 

Flour  Milling  . 

129.8 

130.5 

129.3 

131.1 

181.5 

135.8 

149.2 

115.0 

5 

Oils  (Refining)  . 

137.6 

138.4 

137.4 

144.0 

3105 

255.3 

280.6 

153.0 

10 

Textiles  and  Clothing  . 

170.6 

163.8 

161.2 

260.4 

113.9 

101.0 

127.1 

113.6 

10 

Food  and  Allied  Products . 

124.2 

123.5 

123.8 

117.8 

401.7 

338.9 

449.8 

376.6 

10 

Beverages  . 

446.9 

439.1 

444.6 

397.0 

301.2 

260.9 

297.7 

263.7 

16 

Building  Materials  . 

283.3 

284.4 

281.2 

291.1 

158.0  , 

127.0 

139.4 

100.2 

2 

Industrial  Mines  . 

108.6 

102.9 

102.3 

130.1 

190.9 

162.7 

175.4 

147.7 

82 

Industrial  Stocks  . 

166.3 

163.9 

163.1 

170.4 

422.8 

340.4 

361.0 

244.9 

2 

Transportation  . 

276.3 

261.7 

262.8 

345.4 

100.0 

88.6 

107.7 

90.8 

2 

Telephone  and  Telegraph  . 

107.7 

105.4 

105.1 

100.0 

150.9 

132.3 

148.8 

129.2 

11 

Power  and  Traction  . 

138.0 

132.8 

133.4 

147.2 

177.0 

166.6 

170.3 

144.0 

15 

Utilities  Stocks  . 

156.2 

150.5 

150.7 

168.0 

157.8 

137.9 

194.5 

161.1 

6 

Bank  Stocks  . 

194.5 

189.8 

188.5 

166.8 

•Basis;  Average  stock  prices  1935r39=100.  Weight  is  given  to  number  of  shares  outstanding. 
Last  revised  January,  1952. 
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ing  at  all  times,  making  it  possible 


the  next  nine  month.?.  j 

In  its  market  purchases  and  sales 
of  Treasury  Bills  during  the  past  i 
j  several  years  the  Bank  of  Canada 
'  (Continued  on  Page  11)  i 


Guaranteed  by  the 

Province  of  Manitoba 

The  new  issue  of  3  Bonds  of  The  Manitoba 

Hydro-Electric  Board  is  guaranteed  as  to  both 
principal  and  interest  by  the  Province  of 
Manitoba.  We  offer  as  principals  — 

The  Manitoba  Hydro-Electric  Board 
iV2%  Bonds 

To  mature  March  15,  1974 

(Guaranteed  as  to  principal  and  interest 
by  the  Province  of  Manitoba) 

Denominations:  $500  and  $1,000 

Price:  99.50  and  interest, 
to  yield  about  3.53% 

A  prospectus  will  be  forwarded  promptly  upon 
request.  Orders  for  these  Bonds  by  mail  or 
telephone  will  receive  our  prompt  attention. 

Wood,  Gundy  &  Company 

Limited  '  ■  ■' 

Toronto  Montreal  Winnipeg  X'ancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont, 

Kitchener  Regina  Edmonton  Calgary 
London,  Eng.  \'ictoria  Chicago  New  York 


r 
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THE  FINANCIAL  TIMES,  MARCH  26,  1954 

Small  Surplus  of  $244,017 
From  C.N.R.  1953  Operations 

A  small  surplus  available  for  Departments.  Higher  rates  and  an 
Pajmieht  of  a  dividend  on  preferred  improvement  In  the  quality  of 
•twk  held  by  federal  government  traffic  combined  to  raise  express 
Is  shown  in  report  of  Canadian  Na- 1  revenues  by  6.8  percent  to  a  new 
tionsl  Railways  tabled  in  the  House  j  high  of  $38,258,227.  The  number  of 
of  Commons  this  week.  I  shipments  handled  during  the  year 

In  connection  with  the  surplus,  was  virtually  unchanged  but  a 
Which  amounted  to  $244,017,  report '  Sr^ter  proportion  of  long-haul 
points  out  that  while  higher  freight  i  raised  the  average  revenue 

n.tes  helped  to  bring  operating  yield- 

revenues  to  a  record  level,  this  |  Communications  earnings  rose  by 
gain  was  more  than  offset  by  a  de- 1 15  percent  to  an  all-time  record  of 
Cline  in  traffic  and  the  impact  of  $15,952,985,  as  the  result  of  higher 
increased  wage  rates  on  operating ;  message  revenues  and  the  substan- 
expenses.  Other  income  accounts ;  tial  growth  in  private  wire  serv- 
•howed  an  improvement,  however,  ices.  An  average  increase  of  10.9 
•nd  the  end  result  was  a  surplus '  percent  in  message  rates  authorized 
whicn,  while  larger  than  that  of; by  the  Board  of  Transport  Com- 
1®52,  is  described  in  the  report  as  ‘  missioners  was  made  effective  on 
"disappointingly  small.”  |  Feb.  1,  1953. 

Operating  revenues  of  system  Inj  The  net  debit  arising  from  taxes, 
reached  an  all-time  peak  of; rents  and  other  income  accounts 
$096,622,451  —  an  increase  of  3.2 'was  reduced  by  $6.8  million.  The 
percent  over  1952.  At  the  same 'major  item  was  a  decrease  of  $3 
time,  operating  expenses  rose  by;  million,  or  almost  50  percent,  inj 
8.8  percent  to  a  new  high  of  $659.-;  the  net  rental  paid  fop  the  use  of 
049.086.  As  a  result,  net  operating  foreign  lines’  equipment  in  1953,1 
revenue  dropped  by  $2.8  million  to  due  to  the  CNR’s  increased  invent- 
$37,573,365.  |ory  of  freight  cars. 

After  payment  of  $9,242,022  inj  Other  factors  included  an  im- 
taxes,  equipment  rents  and  other  provement  of  $710,000  in  the  net 
income  charges.  $28,331,343  was  earnings  of  hotels.  Reflecting  the 
available  to  meet  interest  charges  completion  of  three  major  hotel 
totalling  $28,087,326.  This  left  a  sur-j  projects  during  the  year,  gross  rev- 
plua  of  $244,017,  as  compared  with  enues  of  the  Canadian  National’s 
$142,327  in  1952.  I  nine  hotels  and  three  summer  re- 

The  volume  of  freight  traffic  rose  by  18  8  ^rcent  to  a  new 

handled  in  1953,  measured  in  rev-;i*'R^  $11,041. 6o2.  At  $9,796,520, 

enue  net  ton  miles,  declined  by  4.6  expenses  were  up  11.9  percent, 
percent  from  the  record  establish- 1  Commenting  on  rising  costs,  the 
•d  in  1952.  Revenue  tonnage  report  points  out  that  operating 
amounted  to  86.5  million  tons,  a 'expenses  rose  by  $24.2  million  to 
drop  of  3.9  percent,  and  the  average  a  record  level  in  1953  in  spite  of  a 
haul  decreased  from  427  to  424  better  operating  performance  and 
miles.  !  the  institution  of  economy  meas- 

Tha  net  decline  in  tonnage  was  “J"®®,  designed  to  adjust  costs  to 
more  than  accounted  for  by  re- .i°wer  levels  of  traffic.  This  is 
ductions  in  pulpwood,  coal,  grain  to  the  effect  of  wage 

and  grain  products.  'I^e  major  in-  increases  on  payroll  costs,  which 
crease  in  tonnage  occurred  in  auto-  for  61.1  percent  of  total 

mobile  parts,  chiefly  on  Grand  expenses  and  absorbed 

Trunk  Western  lines.  Moderate  in-  ^''®ry  dollar  earn- 

creases  were  shown  in  other  man-  ^  ’i'  i®33. 
ufactured  and  miscellaneous  com- 


IMPERIAL  BANK  OF  CANADA  APPOINTMENTS 


for  Polymer  Corp. 


table  showing  the  capital  outlays  of  I  W 

the  most  important  sections  of  the|nr^l£1  ijOteS  reOR 
economy,  and  these  are  analysed  in 
detail.  Generally  .speaking,  review 
indicates,  lower  expenditures  on 
new  plant  and  equipment  by  in- 
i  dustry  are  expected  to  be  more  than 
'  offset  by  increased  expenditures  for 
stores,  offices,  housing,  schools,  hos¬ 
pitals,  municipal  services  and  some 
utilities. 

Thus,  against  the  downward  trend 
of  export  trade,  review  states,  pros¬ 
pects  of  new  capital  investment  pro¬ 
vide  a  strong  supporting  element  in 
the  outlook  for  1954  "Perhaps,”  it 


H.  G.  Bemrose 


T.  R.  Richardson 


R.  A.  George 


H.  T.  Dixon 


Imperial  Bank  of  Canada  announces  the  appointment  of  Mr. 
H.  E.  Bemrose  as  Manager  of  the  Montreal  Branch  to  succeed  Mr. 
T  R.  Richardson  who  has  retired  after  nearly  46  years  service 
with  the  Bank. 

Mr.  R.  A.  George,  previously  Manager  of  the  Bleury  &;  Mayor 


.Streets  Branch.  Montreal,  succeeds  Mr  Bemrose  as  Manager  of 
the  St.  Catherine  &  Stanley  Streets  Branch. 

Mr.  H.  T.  Dixon,  formerly  Manager  of  the  Timmins  Branch, 
has  been  appointed  Manager  of  the  .Bleury  ft  Mayor  Streets 
Branch.  Montreal. 


YOUR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


By  Charlie  PiKe 


Consumer  Wielding  Balance 
Of  Power  in  Business  Outlook 


Ottawa— Annual  report  of  Poly¬ 
mer  Corporation  Ltd.,  tabled  in 
House  of  Commons  during  pa.st 
week  ahowa  another  record  year 
for  the  synthetic  rubber  crown 
corporation.  This  is  escepially 
noteworthy,  it  is  pointed  out,  in 
view  of  the  fact  that  for  the  great¬ 
er  part  of  the  year  all  grades  of 
ine  ouuooK  rubber  sold  below  the  pre- 

wiu’determine  whether  1954  will  | synthetic, 
be  another  peak  year,  as  good  aj  The  ottal  volume  of  sales  reach- 
year  as  19.53,  or  a  year  of  moderate  led  an  all-time  high,  giving  a  gross 
recession,  will  be  the  level  of  con- j  income  of  $50,614,959.  This  resulted 
sumer  demand,  which  in  the  aggrd-  j  in  a  net  profit  of  $5,097,638,  after 
gate  far  exceeds  eithe"  exports  or  i  allowances  of  $5,036,831  for  depre¬ 
capital  cxpendf.urcs,  but  which  Is  I  elation.  $4,946,000  for  income  tax, 
to  an  important  extent  influenced  |  and  $254,904  for  debenture  intere.st. 
by  both.  Amongst  the  forces  at  work  I  The  company  paid  $3,000,000  in 
on  the  level  of  busine.ss  activity | dividends  during  the  year  and  re- 
the  consumer  may  thus  be  said  to; tired  $3,000,000  principal  of  4' 


wield  the  balance  of  power.” 


Bank  Staff  Changes 


THE  ROYAL  B.XNK 
L.  F.  Sigas  has  been  appointed  man-j 
ager,  Ciego  de  Avila,  Cuba. 

H.  W.  McDougall  to  be  manager,  I 
Otterville,  Onl. 

J.  A.  T.  Tremblay  to  be  manager, ;  and  service. 

Cap  de  la  Madeleine,  Que.  , 

G.  W.  Clark  to  be  manager.  Toronto.!  ^  the  completion  of  new 

Yonge  &  Sherwo.id,  .  facilities,  Polymer  now  operates  one 

B.  J.  McGill  to  be  special  represen-,  cf  ii'C  finest  industrial  research 


Serial  Debentures,  leaving  $4,000,000 
outstanding. 

While  domestic  sales  slackened 
somewhat  during  the  latter  part  of 
the  year,  it  is  noteworthy  that  Poly¬ 
mer  was  able  to  increase  over-all 
.sales  by  approximately  13'S.,  over 
1952.  This  has  been  brO'Ught  about 
by  a  continuing  growth  in  export 
markets  on  the  basis  of  quality 


,  Despite  mild  recessionary  trends 
;  in  the  Canadian  economy,  there  is 
'reassuring  evidence  that  capital, 
j  investment  is  likely  to  show  con- 
j  tinuing  strength  in  the  months 
ahead,  according  to  the  Bank  of 
Business  Review  for 


tstivc,  supervisor's  department,  Port  ot 


on  to  point  out  that  the  index  of 
industrial  production  as  a  whole 
was  noticeably  less  bouyant  in  the 
last  quarter  of  1953  than  is  usual 
for  that  time  of  the  year. 


For  the  past  two  years,  the  re¬ 
view  points  out,  orders  on  the 
books  of  manufacturing  companies 
have  fallen  continuously  as  the 
backlog  of  demand ,  built  up  after 
the  start  of  the  Korean  war  was 


"T  am  thinking  of  a  pension  plan 
Higher  n'age  rates  alone  added  company.  In  mentioning  it 

znodities,  sand  and  gravel,  and  iron ,  $32.8  million  to  operating  expenses. '  to  my  plant  superintendent,  he  said 
ores  and  concentrates.  Of  this.  $7  million  represented  thel.u-^  i*  labour  market  got  diffi- 

Freight  rate  changes  effected '  e«ect  of  new  wage  settlements  ’‘’**  *^  ^*'" 

<lurinf(  the  year  are  reviewed  in  and  applicable  to  the  year  ;^^!^  and  wanted  to  hire  older 

the  report.  As  a  result  of  these  ad-  $21.3  million  resulted  from  a  men,  the  insurance  company  would 

Justments,  as  well  as  changes  in  year’s  operation  under  wage  object.  I  have  h“ard  this  statement 

the  composition  of  traffic.  thef^Sreements  reached  m  1952  (not-,  '  . 

CNR’s  average  revenue  per  toni^'^’y  increase  granted  to  non-  before.  Why  is  it  so. 

mile  rose  from  1.397  to  1.509  cents.  e"lPl°y.efs  effective  Sept.i 

Passenger  Revenues  Down  J,;  p^rtio  ™ S  back-S^pIy- i 

Passenger  revenues,  reflecting  a  ments  made  in  1953  to  trainmen '  solutely  no  truth  to  the  statement, 
reduction  in  traffic  volume,  fell  b.v  and  firemen  under  agreements '  1  believe  it  is  a  rumour  that  has 

M  percent  to  $45,916,272  'The  num-  signed  in  February,  retroactive  to'„nwn  as  a  result  of  misinforma- 
ber  of  passengers  carried— 18,080,- ;  April  1,  1952.  ;  grown  as  a  result  or  mismiorma 

$58  -  was  dossm  4  percent  ’niej  other  cost  elements,  which  to- 1 

^erap  journey  was  also  redub^ '  accounted  for  $5.1  million  dishonest  buck-passing— by  a  few 

pifJent'irt^taf  pls4Se?®miles^'^  '®^  in  operating  expenses,  j  personnel  men  and  employment 

percent  in  total  pa^nger  miles.  ^^ere  increased  pension  costs,  high- 1 

Important  contributions  to  sys-  er  prices  for  railway  materials  and '  nisnagers. 
tern  revenues  were  made  by  both  an  increase  of  $3  million  in  de- '  When  you  create  an  insured  pen- 
the  Express  and  Communications  I  preciation  charges  for  equipment.  Igion  plan,  whether  it  be  through  a 


!  Montreal 
I  March. 

Signs  of  a  business  settling,  re¬ 
views  points  out,  are  not  hard  to 
j  find.  It  is  in  the  field  of  exports 

where  weakness  is  marked.  Much,  —  __ 

RmnlAuaac  Hira/I  downturn  has  been’ the  re-  met  with  increased  production.  At 

Pension  Plan  ^or  vonipony  tnipioyocs  nirca  m  suit  of  smaller  shipments  of  wheat,  j  the  end  of  1953  they  were  27  per 

I  A  number  of  manufactured  items,  cent  lower  than  a  year  earlier, 
however,  such  as  farm  imple- 1  A  general  slackening  in  economic 
Either  one  of  these  two  proce- 1  ments.  rolling-mill  products,  in- 1  activity  showed  in  wage  and  salary . 

Hnrp<!  iinfortunatelv  could  have  !  machinery  and  electrical '  income,  which  declined  from  a  peak : 

dures.  unfortunately,  could  ha  e  primary  products  of  $1,012  millions  in  September.  tolnip«g  west  kildonan 

.serious  effects,  not  only  on  the !  such  as  lumber,  some  base  metals '  $989  millions  in  December.  The  em-  bc^  Wallace  i<.^- 


laboratories  in  Canada.  Scientists 
and  technicians  of  Polymer  are  con¬ 
sidered  leaders  in  their  field.  .\ 
good  year  is  expected  for  1954  and. 
with  expanding  rubber  uses,  gen¬ 
eral  optimism  is  expressed  for  the 
future. 


Ont  has  become  an  independent 
branch  under  the  management  of  N, 
A,  Baker. 

BANK  or  NOVA  SCOTIA 


Their  Later  Years 


accountant,  Port-au- 
Prince,  H.iiti,  promoted  to  a.ssistant 
manager. 

F.  A.  G.  Renaud,  to  be  accountant. 

LaSalle,  Quc. 

G.  L.  Fisher,  to  be  accountant.  Fort 
William,  Ont. 

C.  B.  Lockwood,  to  be  accountant, 

Watrous,  Sask 

W.  M.  Karl,  to  be  accountant,  Rod¬ 
ney.  Ont. 

H.  B.  Jones,  assistant  accountant.!, 

Montreal,  Bonaventure,  promoted  to  I  W  W.  Stumpf  has  been  appointed 
accountant.  '  manager  at  Milverton.  Ont. 

J.  M.  Leblanc,  to  be  accountant,  Mon- i  D  L.  Morash  to  be  accountant  at 
treal.  St.  Hubert  St.  ,  Glace  Bay.  N.S. 

P.  F.  Larreur.  assistant  accountant,!  M.  A.  Palmer  to  he  accountant  at 
Port-au-Prince.  Haiti,  promoted  to  ac-  i  Dartmouth.  N.S. 

countant.  W.  T.  Blunden  lo  he  assistant  aecoiin- 

I.  G.  Murray,  to  be  accountant,  Win-ltant  at  Halifa.x,  N.S. 

!  H.  G.  Fooks  to  be  assistant  accoun- 

„  ,  i  and”  B.  G.  Wallace,  lo  bc  accountant.  Win- j  tant  at  Queen  and  McCauI.  Toronto, 

morale  of  the  men  concerned,  but  |  and  asbestos,  were  exported  in  |  ployed  civilian  working  force,  at'nipeg,  Sherbrooke  A  Portage.  n.  H.  MeVagh  has  been  appointed 

also  on  the  balance  of  your  em- j  °rr,.  i4.962,(XK)  in  January,  was  one  per|  J.  Longhurst,  to  be  accountant,  Dut-  manager  at  Choiccland.  Sask. 

J  There  has  been  strong  competi- 1  cent  smaller  than  a  year  ago.  |  ton,  ont. 

ployecs.  j  tion  in  the  domestic  market  al-l  Against  this  background,  review!  _ 

What  is  the  answer?  Not  to  hire  '  though,  since  last  September,  the  |  states,  it  is  significant  that  a  gov-j  ttegioa.  Broad  St.  A.  Bth  Ave 

total  of  merchandise  imports  has'ernment  survey  of  investment  ini  can.  bank  of  commerce 


L. ,  M.  Tweedie  to  be  manager  at  ts 
H.  Campbell  to  he  accounlant.l  Brown's  Town.  Jamaica.  /f> 

T.  N.  Grandy  to  be  accountant  at  w 
Mount  Royal  Ave.  and  St.  Urbain,  j,-; 
Montreal. 


Canada  Wire  Net 
Up,  Sales  Lower 


Vic.  &  Grey  Trust 
Expands  to  Kingston 


situation. 

❖  ❖  ❖ 

My  recommendation  is  to  set  up 
an  account  outside  of  the  regular 
pension  plan.  Exclude  these  older 
men  from  the  pension  plan  proper, 
but  request  that  they  save  through 
this  separate  account;  their  contri- 
group  annuity  oi  through  a  deposit  i  bution  to  be  the  same  percenage 


older  men,  but  turn  them  shown  a  downward  trend  from  the  Canada  indicates  that  expenditure!  t  j  Turnbull  has  been  aooointed  ani  ’  - 

by  blaming  the  insurance  company  i  exceptionally  high  level  of  the  pre-  for  new  construction  and  equip- jasktanl'inwcto^r^^d  P  c'^'p;^^^^^^  *" !  c„untant^f  Ciudad^Tr^iifo^’r)  R  ‘ 

carrying  the  pension  plan?  Surely  ceding  twelve  months.  |ment  this  year  lively  to  amount ! assistant  personnel  supervisor  at  head*  _  _  _  _ _ 

there  are  better  wavs  to  handle  the  .One  other  element  in  the  business ;  to  $5,838  millions— an  increase  of  I  ’Toronto.  . . . 

there  are  netter  ways  to  nanaie  widespread  re- {2.8  per  cent  over  1953.  This  figure ! canora  SaYk  accountant. 

pjenjshment  of  inventories,  begun  |  constitutes  more  than  23  per  cent  I  d.  E.' Nash' to  be  manager.  Gleichcn, 


In  the  second  half  of  1952,  appears 
to  have  ended,  if  oniy  temporarily. 
Production  for  home  consumption 
is  now  broadly  geared  to  current 
requirements  only,  rather  than  to 
current  requirements  plus  inventory 


of  the  value  of  all  Canadian  goods  I  Alta 
and  services  produced  last  year.  j  accountant.  Lan- 

Capital  Ex^nditnre^  Stimulus  q  Tucker  to  be  accountant,  North 

At  first  sight,  the  review  suggests,  |  Vancouver.  B.C. 
this  increase  of  2.8  per  cent  may  K-  R-  Ryan,  to  be  assutant  account- 
not  seem  large:  and  it  may  appear !  i 

♦hot  tho  ootfitoi  _ _ I  W.  H.  Lunder  to  be  accountant,  St. 


THE  DOMINION  BANK 


accumulation.  In  some  lines,  inven- 1  that  the  capital  expenditure  pro- !  p^ui  AUa 

tones  are  being  reduced.  'gram  will  be  less  dynamic  an  in- 1  w'r.  Carr  has  been  appointed  man- 

Combination  of  Influences!  ifluence  this  year  than  it  has  been!'’Ser  of  new  branch  at  Don  Mills  Road 

"This  combination  of  recessive  in-  in  the  immediate  past.  '  *G^*c'^*M^*v^adV'h^as*”Vpen^a'^ pointed 

.'administration  clan,  from  a  pension .  of  their  earnings  that  other  em- ;  oI  which  has  yet  j  However,  it  m.^v  contain  more  nf.msnager  of  new  branch  at^Victorlaj  H.  n.  Biggs,  to  be  accountant,  Queen 

It  »  ith  -...—h-../.  I  nintfosc  tn  tht,  “  SCrious  proportloos  but  3  stimulu.s  to  Canadian  business  Drive  A  S-lth  Avenue.  Vancouver.  l Street  and  Augusta  Ave  .  Toronto, 

trust  or  with  an  employer  purchase  ,  ployees  are  paying  to  the  pension  ,  ^^hich  collective’y  are  of  some  con-  than  the  overall  increase  might  in- 1  A  S.  Stancombe  to  he  manager.  |  M.  w  Nash  to  be  arrountant.  Park- 
method,  you  have  a  clear  and  spe-  fund,  w'ith  your  company  matching  sequence,  has"  the  review  savs  dicate.  'Victoria  Drive  &  4Ist  Avenue.  Van- .dale  Branch.  Toronto 

!  I  %  1  A  a  1*  '  I  ^  I* I ♦ 

cific  contract  with  the  insurance :  them,  dollar  for  dollar.  At  retire- j  "made  its  mark  on  the  over-all  level  I  Accompanying  the  review  is  a;  Former  *ub-agency  at  west  Hill.lOni 


M.  M.  Duncan,  has  been  appointed 
manager  of  Jasper  Ave.  and  103rd 
Street.  Edmonton. 

D.  Tetlock  to  be  manager.  Queen  'ind 
John  Sts..  Toronto. 

R.  W.  Clement,  to  be  manager.  Port 
Arthur,  Ont. 

C.  J.  Perrin,'  to  be  assistant  manager. 
King  and  Wentworth  Sts  ,  Hamilton.  , 
Ont. 

J.  E,  Murphy,  to  be  manager,  Kings- 
wav  Branch.  Toronto. 

.T,  K.  Butcher,  to  be  accountant. 
King  and  Wentworth  Sfs,.  Hamilton. 
Ont, 


Years  ended  December  31st  Kingston  —  The  Victoria  and  company.  For  given  sums  of  money 

.  ziih  Sfk* '^n™OwS"^!Sid. 

Net  Eaminfi  .  2,0*8,294  1,994.062  centra]  Ontario  with  a  guaranteed  incomes  will  be  pro- 


ment  they  would  receive  the  total 
fund  in  cash  to  ’tielp  to  buy  a  small 
home  or  a  corner  store,  etc. 

This  plan  would  be  fair  to  older 


Earn  on  "B'*  .  10.17  9.72  .  ,  ...  .  ,  ^  . 

Work  Capital  .  10,233.927  9,331,154  branch  office  to  be  provided  in  vided  to  employees  at  predeter- 

Cur.  ^tio  ........  3.3-1  2.2-1 :  Kingston.  k  !  mined  ages.  That  is  the  complete ! men.  fair  to  you.  and  should  help 

A  drop  in  income  tax  require- 1  A  three  storey  building  has  been;  * 

znents  'was  a  factor  in  somewhat '  Pi^Tchased  and  a  complete  trust  contract.  There  it  stops.  jto  keep  employees  relations  on  a 

higher  net  earnings  after  all  charges  I  company  service  will  be  provid^l  4^  ^  high  plane. 

shown  by  Canada  IVire  and  Cable ,  Irom  this  new  center.  Conversion  of  1  tHp  nnlicv  of  vour  romnanv  to-  _ _ 

Co.  Ltd.  in  its  annual  report  for  the  building  for  the  company’s  pur- !  policy  ot  your  company  to 

1953.  Another  factor,  according  toj'Pos^  'will  start  on  May  15th  when,  wards  men  hired  at  ages  that  bring  ^  /  * 

directors*  report,  was  an  adjust- !  the  property  will  pass  into  Victoria '  them  within  ten  years  of  normal Cf  77# /  MHQulTy 
ment  in  connection  with  provision  :&Grcy  Trust  Co’s  possession.  retirement,  does  caU  for  serious  I n  I  .1 

for  reels  in  the  hands  of  customers.  Kingston,  to  date,  is  without  the  ^  .  u  j  Hnlvth0n0 

Income  tax  provision  for  year  under  services  of  any  trust  company,  and  mought.  What  should  you  do.  jVft  •  g/y'gficffc 

review  was  $790, (WO  lower  than  that '  the  new  facilities  will  therefore  be  When  these  men  become  pension- 1  _ 

for  preceding  year  at  $1,550,000.  'the  first  trust  service  for  this  grow-  !  Ottawa  -  The  Tariff  Board  gave 

Balance  sheet  shows  improvement  mg  industrial  community.  .  .■  <  :  notice  last  week  that  a  public  hear- 

durmg  year  both  in  net  working  j  Victoria  and  Gray  Trust  Company  I  them  a  retirement  income  of  15  per  ;  would  take  place  in  October 

capital  and  in  current  ratio,  this  i  was  incorporated  in  1950,  when  a 'cent  of  their  average  salary  while  concerning  the  tariff  status  of  the 

expenditures  of  j  merger  between  Victoria  Trust  and !  jjj  gg^vice.  new  miracle  plastic-polyethylene, 

$1,060,000.  Receivables  are  shown  |  Savings  Company  (1895)  and  the^  neneinn  nf  tss  a  month  tn  a  commonly  called,  poly- 

Grey  &  BruM  Trurt  and  Savings!  A  pension  of  $4a  a  month,  to  a  ^^^^g  first 

Company  (1889)  look  place.  ;  man  who  had  been  receiving  $300  j  time  in  Canada  at  CIL’s  Edmon- 

The  company  tnaintmns  br^ch  g  month,  would  be  accepted  with  I  ton  plant,  polythene  resins  present- 

offices  m  Belleville,  Cannington,:  at  aii  <  ly  enter  Canada  duty  free  from 

Lindsay  and  Peter^rough  m  addi-  .less  grace  than  no  pension  at  all- ,  nations  eniovir.e  ’the  nreferential 

tion  to  the  mam  office  facilities  in  ^  Yet  this  would  be  an  exceptionally 

°The  new  Kingston  office  will  ^ 

housed  in  a  building  which,  built  of  been  m  your  service  only  ten  years.  ^ 

Ontario  limestone,  is  one  of  the  You  could,  of  course.  exclude'Hu^ries  '  i^'^hpH^  rnadp'Vinripr  l!- 

older  employees  entirely-on  |  cense  iA  the  United  States  by  du 
~  "  the  basis  that  most  of  their  working  !  Union  Carbide  and  plans 

'  have  been  announced  for  a  number 


•bout  $950,000  lower  at  $3,657,323 
•nd  inventories  down  over  $1.6 
million  at  $10,241,978.  On  the  other 
band,  bank  advances  are  down 
widely  at  $1,390,915  from  $3,054,428 
at  end  of  1952;  payables  are  more 
than  $800,000  lower  at  $1,985,067;  and 
income  tax  reserve  down  over  $1.1 
million  at  $512,711. 

In  directors  report,  James  Y. 

Murdoch,  president,  states  that , 
domestic  sales  increased  during '  erected  in'”  1852 
year  by  12.16  per  cent,  partially! 
offsetting  a  decrease  in  export  sales 


nations  enjoying  'the  preferential 
tariff  and  from  most  favoured’  na¬ 
tions,  including  the  United  States. 

Polythene,  originally  developed 
in  Britain  by  Imperial  Chemical  In¬ 


lives  have  been  spent  elsewhere.  |  gf  other  companies,  including  Mon- 
You  would  be  justified  in  feeling !  santo,  to  commence  production  of 
that  there  was  no  moral  obligation  j  polythene  in  the  near  future.  Of  all 

'  the  new  plastics,  polythene  is  gen¬ 
erally  considered  to  have,  at  the 


moment  at  least  the  brightest  fu 
ture.  However,  when  present  U.S. 
expansion  plans  are  completed,  it 
is  believed  that  there  will  be  some 


oiiBeiuiig  a  aecrease  in  export  sales  mt  b*  ■  ll 

of  69.60  p.c.  Total  sales  for  1953 !  •  ••CK  Up 

showed  a  decrease  of  5.67  p.c.  Point-  j  Cnff  ah  Arf  ivifv 
Ing  out  that,  at  the  year  end.  there '  ? V-  •?  7 

were  commitments  for  additional Gana^dian  cotton  I  on -he  cart  of  the  corn- 

expenditures  amounting  to  $722,000 i February  show  a  me  part  oi  me  com 

president  draws  attention  to  the  !  preyio^  I  pany. 

fact  that  ail  capital  expansion  has'P®^  ^  to  reflect  the  - - 

been  financed  out  of  earnings.  j  state  of  business  m  the  indus-  NEW  SPALDING  PLANT 

ftatesTtha*  decision^*to^mov?^t°h^  .  month  mills  opened  25,249  exces  capacity  at  that  time,  and 

•teel  wire  rope  department  to a"  I  ft  wil  buRd  a  new 

Smiths  Falls  was  sound.  Initial  bales  over  the  January  t^al  buiW  a  new  $1^^  evidently  the  result  of 

operations  have  begun  and  the  plant  ‘  n  ‘’y  ‘he  Canadian 

scheduled  to  be  in  complete  I  ^^^uary  1953  al®°  ford^^ojrct^  nw  plant,  covenng  forestall  dumping 

operation  by  mid-summer.  ' ml®  with1Iri'!hy  ‘he  lower  cost  US  producers. 

c’SSS/lS.  «■  -  ?rKJ‘  Snf  E?,S.‘SS 

fcnportant  tenders.  'While  general  i  ^ard  trend  in  activity. _  y- _  j  goes  to  the  I.C.I.  company— CIL 

competition  is  keener  and  the  nro-  i  1(54),  whereas  the  fabricating  or 

fit  margins  are  lower,  the  long '  secondary  business  becomes  part  of 

r*nge  business  prospects  for  the  »  ^  Company  .-if  Canada.  The 

wire  and  cable  and  electrical  in-  Rsmlf  rtT  flSinSlHo  f^TSITOin^nT  practical  result  of  this  division  of 


Partners  in  the  Development  of  Canada 


dustry  appear  to  be  very  favour- 

•ble.” 


We  recommend 

for  investment 
the  accumulation  of 

Supervised  Income 
Fund 

RET  ASSET  VALUE  AND  PRICE 

*4,03  Approi.* 

•ommi$$ierM  or  ether  eequHitlon  ehorqei 
inctvded  er  fe  be  added. 


0dnk  of  CdTIddd  StdtOITICnt  |  the  polythene  business  is  that  im 

ports  of  the  resm  w;ll  be  the  con 
cern  of  CIL(.54)  whereas  in  further 
Weekly  statement  of  the  Bank  of  Canada  as  at  March  17,  1954.  !  manufactured  state,  it  will  chiefly 
show  total  assets  $18,131,295  higher  than  at  the  end  of  the  previous  I  concern  Du  Pont  of  Canada.  The 
week  at  $2,328,321,316  Investments  are  shown  $25,871,073  higher  than  !  enquiry  by  Ottawa  will  presumably 
previous  week.  Holdings  of  Sterling  &  U  S  Funds  were  $3.677,492 '  be  extended  to  rover  the  end  pro- 
lower  while  other  assets  were  $3,990,902  lower  Deposits  were  $20,370,885  j  ducts  as  well  as  the  resin,  should 
higher.  Circulation  was  .$450,963  higher  while  other  liabilities  were ;  this  be  demanded  by  the  industry 
$190,161  higher.  .here. 

In  comparison  with  corresponding  week  last  year  total  asset*  were 
$20,099,197  higher.  Investments  reveal  an  increa.se  of  $20,371,785.  Circula¬ 
tion  was  $27,265,264  higher  than  same  period  last  year  and  deposits  are  i  WXJL/M ! 

shown  $16,269,257  lower. 

Comparative  figures  herewith: 

Mar.  17  Mar.  lA  Comp.  Last  Wk.  Comp.  Last  Yr.  i 
S  6  S  I 

.S3.022.6S1  .56.700,182  —  3,677,492  —  2.8W.658 

136.146  I53.7.S1  —  17.60.S  —  8.516 


ASSETS— 

Sterling  and  U.S  Funds 
Other  Currencies  . 


I  H.  C.  FLOOD  *  CO.  LTD., 

}  360  Sl  James  St.  W.  Montreal 

i  WHboat  obligation  on  my  part,  send 
*  me  information  on  Superrised  Income 
;  Fond. 


I  jfjja 

I . 

!  AMMKM 


H.C.Flood&Co.Ltd. 

Inveftment  Securiliei 


Total  . 
Subsid.  Com 


ADVANCES  TO— 

Chart,  and  Sav  Banks 

Govt,  of  Canada  . 

INVESTMENTS— 

Fed  P.  Short  Term  ... 

Fed  P  S'ecur . 

Other  Secur . 


Total . 

Indus.  Dev.  Bank 
Bank  Premues 
All  other  Assets  .. 


340  S7.  JAMES  ST.  W. 
MONTREAL. 


LIABILITIES- 

Capital  Paid  Up  . 

Rest.  Fund  . 

Notes  in  Circulation 
DEPOSITS— 

Fed.  Govt . . . . 

Chart  Banks  . 

Other  .  ,  . 


Total  . 

Liabilities  (other  Cur.) 
'All  Other  Liabil . 

Total  . 


53.153.835 

388.138 

56,853.933 

.392,571 

—  3.695  097 

—  4,433 

+ 

2.885.143  : 
M5.141  ; 

.  1.273.782,953 
.  919,633.800 

23,467.215 

1.255,318.930 

901.246,174 

23,447.741 

4.  7.463.973 
-1-18.387.526 
-♦  19.474 

94.031,614  1 

5.240,709  ! 
9,162.690  I 

.  2,216.883,968 

2.191.012,89.5 

-1-25.871,073 

+ 

20.371,78,5  . 

25,000,000 

25,000,000 

4,819.080 

4,3!8/425 

4-  .655 

266,487 

28,571,293 

32.562,195 

—  3.990,902 

-1- 

2.995.183  1 

.  2.328.821.316 

2,310,640.021 

-t- 18. 181, 295 

4- 

20,009.197  I 

.  5,000.000 

5,000,000 

10.050,367 

10,050,367 

.  1.514,577.422 

1,514,126.458 

+  450,963 

-t- 

27,265,264 

49,745.586 

50^51,327 

—  505.740 

2,373,58.5 

(536,236,589 

611,962.605 

-r24, 273.984 

4 

5.488,931 

32,016,956 

35.414,313 

—  3,397,357 

19,384,604 

717,999.130 

697.628,245 

-1-20,370.885 

_ 

16.269.257 

63,807  009 

66,637,724 

—  2.830,715 

4 

7,148.904 

17.387,387 

17,197,226 

4  190.161 

4 

6,658,889 

2.328,821,316 

2,310,640,021 

-t-18.181.20S 

-f-  20,099.197  '1 

£DUnPiBlB 

PROVIDENCE,  R.l. 

CHARTERED  1159 

One  of  the  Phoenix  of  Hartford 
Group 

■  CANADIAN  DEPARTMENT 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG.,  48.5  McGill  Street. 
MONTREAL 


STEEL 

and  the 

MODERN 

HOME 


Auembling  medtrn,  elf-sfe«f  rtfrigtrelori  in  «  leading  Canadian  plant 

Look  around  you  and  you  see  new  homes  going  up  at  the  greatest  rate 
in  Canada's  history.  Look  inside  these  new  homes,  and  you  will  see 
they're  better  built  and  better  equipped  lor  modern  living — because 
of  steel.  In  the  kitchen,  800  lbs.  or  more  of  steel  is  incorporated  in 
the  refrigerator,  the  range,  the  sink,  the  table  top,  cabinets  and  other 
easy-to-clean,  time-saving  appointments. 

'Working  tcjgether  to  serve  you  are  the  appliance  and  equipment 
manufacturer;  the  architect  and  builder;  and  Stelco.  An  all-Canadion 
organization  whose  400  million  dollars  of  steelmaking  capacity  re¬ 
presents  an  investment  that  "pays  off"  for  almost  everybody  in  better 
housing  and  more  comfortable  living. 


ESSEX  &  SUFFOLK 

Equitdble  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.D.  1802 

CANADIAN  OFFICE,  MONTREAL 
D.  L.  DUNLOP,  Manager 
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l^ear  of  Large  Scale  Expansion  Gypsum  Lime  McColl-Frontenac  Oil  Reports 
Reported  by  Brit.  American  Oil  Earnings  Gain  Year  of-  Marked  Progress 


Fiscal  Years  ended  November  30 1 
19S3  1932  , 

»  » 


impressive  expansion  obtained  in  the  Virden-Roselea i L  C  I  ** 

n  all  directions  is  reflected  in  an-  field  in  Manitoba,  where  the  com-  lx/1  S  sf  (In 

-ual  report  of  The  British  Ameri-  pany  brought  in  five  producing! 

an  Oil  Co,  Ltd.  for  1953,  which  wells  up  to  the  end  of  the  year,  one!  _ 

hows  new  peaks  established  during  of  which  is  the  largest  potential  ri,r.|  vmf.  .nd.a  -la 

ear  in  crude  oil  production,  vol-  producer  in  the  province.  So  far  i9Sj  igjj  1  Sales 

me  of  sales,  througJiput  of  refiner-  this  year  the  company  has  brought  S  t  !_  . .  ' . t  i  " 

es  and  in  gross  and  net  earnings.  in  five  new  wells.  In  the  U.S.  sig-  Si?*!.  ....  4.083,872  3,133,482 1  Gross  operating  profit  .. 

Net  after  all  charges  for  year  nificant  discoveries  were  made  in  I  Earn.  per"lhare '  ‘  ‘  ^’***3  87  *’***2*5?  1  *  depletion 

inder  review,  up  nearly  40  per  cent  Colorado,  Oklahoma  and  Texas.  !»ork.  capital  ..!!  ^,884,017  3,487,ii2  Net  oneratina  orofit  ... 

rom  figure  for  1942,  was  equal  to  Capital  expenditures  amounted  to  I  Ratio  .  4.30—1  4.23—1  '  v  » 

2.40  a  share  on  outstandang  stock  $33,603,000  in  1953.  Of  this  total!  Annual  report  of  Gypsum,  Limep®*'  before  tax  ... 

s  compared  with  $1.78  a  share.  Net  $16,393,000  (49  per  cent)  was  ex-  i  and  Alabastine,  Canada,  Ltd.  for  Net  profit  . 

arnings  ^from  Canadian  operations,  pended  on  the  acquisition  and  de-  fiscal  year  ended  November  30th,  ; 
t  $14,485,134  were  almost  13  per  |  velopment  of  oil  and  gas  proper-  1953,  reflects  another  year  of 
ent  higher  than  in  1952.  Opera- 1  ties;  $9,660,000  (  29  per  cent)  on  re-  active  operations  for  company  with 

ions  in  the  United  States  contrib- 1  fining  plants  and  equipment;  $6,-  gross  earnings  up  over  30  per  Cash  &  equivaient  . 

uted  the  major  share  of  increased  j  976,000  (21  per  cent)  was  used  in  cent  from  previous  year’s  figure  inventorie.s 
profits.  Net  earnings  from  U.S. !  the  expansion  of  marketing  plants  net  earnings  after  all  charges  _  ,  , 

subsidiaries  of  $5,250,303  were  four :  and  equipment;  and  the  remaining  higher  by  over  40  per  cent.  Total  current  . 

times  greater  than  the  correspond-  $.574,000  (1  per  cent)  provided  for  Operating  profits  of  $4,036,036  Gross  property  . 

‘ng  1952  figure.  -  the  expansion  of  transportation  fa-  just  short  of  the  record  1951  nmns-tv 

In  T_  _ _ 1  _ 11 _ _  Noiiro  nf  Cl  101  101  ...kiln  nnl  prOpCCiy  . 


McCOLL-FRONTENAC 
(Ip  Tliousands  of  dollars) 
INCOME  ST.\TEMENT 


ng  1952  figure.  -  the  expansion  of  transportation 

In  directors’  r?port  Ole  Berg,  Jr.,  cilities  and  miscellaneous  items. 

president,  states  that  in  1953,  for  i  - - - 

the  first  time  since  1944,  B-A  fin-  ^  • 

anced  its  capital  investment  pro- 1  /|f*ff  f  If  fV  C  I  w /If  ft 

gram  of  $33,600,000  substantially  out  fttllga  VJUCIt 

of  funds  available  from  operations,  ^  Jt/f 
and  no  long-term  borrowing  r  fiY  flV/l/lf/f  I  /)t*fl 
through  debentures  or  issue  of  capi-  *  irXWf  C  IjS 

tal  stock  was  undertaken.  “The  - 

benefit  of  plowllfg  back  these  Years  ended  December 

funds,”  he  says,  “was  reflected  in 


figure  of  $4,121,184,  while  net!  p  j 
earnings  were  second  highest  on 
record,  being  exceeded  only  by  Bank  loans  . 
1950  net  of  $1,762,194, 

Balance  sheet  shows  a  further j  j  j 
strengthening  of  already  impres- 1  *  ‘ 


tal  stock  was  undertaken.  “The  -  j  assets  to  current  liabilities  both!  Recalling  that  company’s  busi- i 

benefit  of  plowlifg  back  these  Years  ended  December  3ist  showing  an  improvement  over  the  :  Net  worth  .  48,k«h  44.41/  j/,4»o  sh.4U3  jo.is/a  |  generally  reflected  the  state! 

funds,”  he  says,  “was  reflected  in  lend  of  preceding  year.  Cash  and  RATIOS  business  in  general,  president' 

the  shareholders’ equity,  which  rose  oper.  Profit  (X  ..  14,928,167  14.195,710  '  «°vernment  bond  holdings  totalled  ,  2,7-1  2.8-1  3  2-1  3.8-1  2.8-1  I  said: 

to  a  new  high  of  $16.60  a  share.jNet  Earnings  ....-  3,143,180  4,769,185  $3,330,806,  up  from  total  on  1952:  „  i-n  ion*  n?  174  in*'  “In  spite  of  the  many  difficulties 

$1.77  over  the  position  at  the  end  on  Co  2«  ois’il?  $2,963,493.  In- :  Net  profit/Net  worth-%  ....  1.5.0  22.0  15.7  17.3  12.1  ^  ®P„d„3try.  and  in  particular! 

of  1952.’’  This  growth  in  equity  was  moderately, -  'certain  industries,  overall  condi- i 

in  addition  to  a  40  per  cent  increase  taxes  **  compared  1  •—includes  profits  from  sale  of  capital  a.ssets,  $3.8  million  1952  and  tions  are  reasonably  favorable  at! 

in  the  quarterly  dividend  rate  -  with  $2,347,496.  Among  current^  ^  i  this  time.  Business  in  all  fields  is ! 

which  was  made  effective  during  Annual  report  of  Moore  Corpora- 1 about  $2.1  million  in  1»4».  I  highly  competitive  but  this  to  very! 

1953  marks  the  year  I  $=’0-®^®  was  more  man,  which  company  estab- 1  tailed  14  016  049  barrels  a«  compared  i  considerable  degree  is  a  return  to: 

P’'°'<ucts  sold  increas-.as  second  best,  from  point  of  ,  accounted  _for^by  mcome  new  peaks  in  production,  with  12,820,553  barrels  in  1952.  At  i  normalcy.  It  is  my  personal  feeling 

•d  nearly  10  Per  cent  and  had  a  I  of  sales  and  net  earnings,  m  ihe  |  ®  •  8  I  sales  volume  and  earnings  is  re-  the  Edmonton  refinery  alterations  1  that  we  in  (Canada  have  every  rea- , 


aies  .  $100,545  $100,376  $92,142  $82,100  $75,757  !  companies  to  submit  data  on  gross, 

I  or  manufacturing  profit,  encouraged 
Iross  operating  profit  , .  Not  Available  j  33  ,Y,ay  jjg  jjy  provisions 

lepreciation  &  depletion  .5,183  5,178  5,774  4.388  4.629  |  of  the  Companies  Act.  makes  for 

let  operating  profit  ... .  1.3,310  13,180  12,.374  10.962  4,172  ! -serious  inconsistency  in  annual  re- 

let  profit  before  tax  ...  1.3,077  16.438*  11.976  10,682  5,764*  ’  _ 

let  profit  .  7,319  9,769”  5,900  6.661  i  BothuFSt  OpCrOtlOnS 

Are  Running  Ahead 

M  A  .quiv.lcnt  .  «.M  S.«8I  4,967  11.726  7.2«  ! 

[iventories  .  21,67.3  23,20.3  25,668  20,348  19,341  |  shareholders  at  their  annual  meet- j 

'otal  current  .  40,708  37,735  .38,285  .39,9.34  28,7.36  I  mg  in  Montreal  that  the  company’s  j 

,  _  sales  and  earnings  of  Bathurst 

iross  property  .  79.66.3  7.3.888  64.634  5.5.112  47.714  jpower  &  Paper  Co.  Ltd.  have  I 

fet  property  .  38.114  37,048  32.213  28..365  25,337  j  shown  “appreciable  improvement"  j 

Liabilities  m*  ^wo  months  of  this  year| 

,  »...  u  .  •  ,  'over  the  corresponding  period  of 

lank  loans  .  Nil  throughout  period  1 1953 

otal  current  .  1.5.091  1.3..533  11.901  10,.56.5  10.234  There  has  been",  president  stated,! 

unded  debt  .  2.3,999  25,166  26.3.33  27.,500  18,000  j  some  improvement  in  demand  f or  | 

.  ,  '  .  .*-4oa  0-10X  'unbleached  sulphite  in  world  mar-t 

apital  stock  .  2o,134  2.5,134  2.5.134  -.5,134  25,134  j  although  the  price  remains  at' 

arned  surplus  .  23.755  19.283  12.362  13.269  10,065  |an  unsatisfactory  level.  ! 

et  worth  .  48,889  44.417  37,496  38,403  35,199  Recalling  that  cornpany’s  busi- : 

Tine  generally  reflected  the  state  j 

RATIOS  business  in  general,  president 

urrent  a.ssets/Current  liabs.  ..  2,7-1  2.8-1  3.2-1  3.8-1  2.8-1  isaid: 

et  profit/Net  worth-%  ....  1.5.0  22.0*  1.5.7  17.3  i2,l* '  "In  spite  of  the  many  difficulties  ^ 

,  facing  industry,  and  in  particular  1 

-  certain  industries,  overall  condi- 1 

•— Include.s  profits  from  sale  of  capital  a.ssets,  $3.8  million  1952  and  :  tions  are  reasonably  favorable  at! 
1  in  10AQ  !  Ihis  time.  Business  in  all  fields  is! 

I  highly  competitive  but  this  to  very] 
A  year  in  which  company  estab- 1  tailed  14,016.049  barr.jls  a.«  compared  j  considerable  degree  is  a  return  to 
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I  final  profit  figures  but  this  situa-  500,000  order  of  this  equipment,  made  in  Canada  in  order  to  pro- 
tion  would  be  remedied  if  the  an-  with  completion  of  the  contract  vide  the  Navy  with  an  assured 
nual  report  placed  more  emphasis  scheduled  about  one  year  away.  domestic  source  of  supply. 

on  the  distinction  between  operating  The  new  radar,  designated  iv-nrRMA'nnMAf  vtrKrr 

and  non-operating  income.  Educat-  An/SPS-12 — will  be  installed  on  moke  iniernaiiunal.  niI/KEL. 
ing  the  shareholder  to  analyse  oper-  many  new  naval  units  including  ’The  Transfer  Agent  for  Interns- 
ating  profits  as  well  as  net  profit  destroyer  escorts  and  the  new  air-  tional  Nickel  Co.  of  Canada  Ltd., 
would  avoid  the  necessity  to  Iran-  craft  carrier  now  under  construe-  advised  that  there  are  171,124  pre- 
sact  in  surplus  account  items  which  tion.  It  will  supplement  other  types  ferred  shares  $100  par  value,  and 
properly  belong  to  the  income  ac-  of  radar  now  in  service.  Of  Afneri-  2,103,085  preferred  shares  $5  par 
count.  can  design,  the  equipment  is  being  I  value  outstanding. 

The  failure  of  most  Canadian! - -  ^ 


•d  nearly  10  Per  cent  and  had  a  |  of  sales  and  net  earnings,  in  the  j , 000  I  sales  volume  and  earnings  is  re-  the  Edmonton  refinery  alterations  ,  that  we  in  Canada  have  every  rca- 

dollar  value  of  $190,. 548,0M.C:^de  j  history  of  the  company.  Sal«  were,  ,  p  p  Tvlpr  fleeted  in  annual  report  of  McColl-  to  the  fluid  cracking  unit  increased  Uon  to  face  the  future  with  confi- 

oil  processed  totalled  31,554,000  bar- 1  higher  by  slightly  more  than  $6:  In  directors  report  P  P.  Tyler,  yccieo  m  ^nu  v  iQiii  Re- 1  nrocessine  canacitv  resulting  in  an  dence.” 

rels.  a  7.5.per  cent  increase  over  million  t^han  figure  for  1952  at  |  presi^dent,  states  that  the  upward  FrontenacOaCa  - ^ - 


the  preceding  year. 

Big  Oil  Output  Gain 


$87,114,220.  I  trend  in  construction  activity  evi- 

;  Directors’  report  attributes  the|denced  in  the  later  months  of  1952 
high  level  of  sales  and  earnings  to  |  continued  throughout  1953  and,  as 


-r-  nort  also  records  a  year  of  major  increase  ol  crude  charge  to  7,000  - -r- - 

d^i"ced  Vthf  S°months  1952  i  Lpansion  in  nroduction  and  im-  barrels  per  day  as  compared  wHh  RCA  VictOf  BuMds 
“led"  lhroughourr953  and!  as^  i"  distribution  facilities ,  the  original  design 


XT  .  ^  ..  ,  J  1*  icvfi  Ol  sales  ana  earnings  xo  coniinuea  inrougnoui  aiiu,  -  _ I  KarroU  rt©r  Hav  in  a 

activity  in  general  business  in  a  result,  another  all-time  sales  re-  and  of  encou  aging  «uUs  .n  crude  barrels  per  d^^  In  19.54  a  new 


compared  to  a' U.S.  industry  gain Iproduces"  bLfneVfo?ms^*p^^  sidifry  if  ifsta^/ed^'^a^lso  made  satisi  i  Texaco  Exploration  Co.  in  search  j  rels  per  day.  Work'wjl.  commence  produced  in  Canada.  The  Montreal! 

of  3  ner  cent.  !  and  oHvprHci^t  sidiary,  it  is  stated,  also  made  satis-  j.egources  in  Western  in  1954  on  a  catalytic  reforming  company  is  now  working  on  a  $3,-11 

general  ^business  conditions  on  ^^soSnd^Tn^ndal  ^LsT*^*Netkanada  completed  plans  for  at  the  Montreal  East  refinery.  !' 

•nd  the  U.S.  m  1953,  Of  these,  52  in  the  two  countries  constitute  an  expenditures  during  year  for  addi- ! hthalf !  Distribution  Costs  \\  -  - 

were  in  Canada.  141  in  the  U.S.  important  factor  in  its  operations,  tions  to  fixed  assets  totalled  $846  - !  ®^P^°cation  field  on  its  own  benall.  il  ||  • 

i„  _ _  _ iHiiiA  iixeu  .isseis  luidiiea  ;poio,  _  -.ndost  na  n  nvpr  nrpvious  i  In  1953.  renort  savs.  comnanv  con- 'I 


We  ore  pleased  to  announce  the  opening, 
on  Mondoy,  March  29th 
of  o  new  branch  office  at 

36  Jean  Talon  St.  West 

Tel.:  DO.  0546,  MA.  601 1 
under  the  management  of 

MR.  EDWARD  SAAB 

with  complete  facilities  including  Full  Trons-Lux  Service 
and  Direct  Wire  Service  with  Toronto,  New  York 
and  Canadian  Exchanges. 
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.If  rmhrr: 
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These  resulted  in  .substantial  in-|ln'this  connection,  report  states  1 015*”  ””  ^  modest  gain  over  previous  |  In  1953,  repor.  says  company  con- J 

creases  in  crude  oil  reserves  which!  that  while  the  short-term  outlook  i,  year  in  income  from  sales  and  ser-|tinued  to  improve  its  distribution  ; I 

reached  110  million  barrels  by  the 'for  general  business  is  not  entire-  Although  it  may  be  the  con-  vices,  report  shows  net  earnings  .system  to  further  reduce  distribut- 

•nd  of  the  year.  !  ly  clear,  there  appears  to  be  little  opinion,’  report  states,  after  all  charges  equivalent  to  $2.71  ing  costs.  A  number  of  new  service  i 

Important  Canadian  succe.ss  was  I  evidence  of  any  sharp  curtailment.  that  the  widespread  optimism  pre-  g  share  on  outstanding  common  stations  was  constructed  and  the ; 

- - - - - Incoming  orders  of  the  comoanv  vailing  a  year  ago  has  since  been  gt^ek,  which  compares  with  $2.18  a  quality  of  a  number  of  the  older: 

f  I  r  »•  for  January  and  February  this  I’)’  ®  feeling  of  moderate  share  earned  in  1952.  On  basis  of  stolons  improved.  1 

John  JnS'llS  ypar.  u  is  stated,  compare  favor-  ^'rectors  believe  capital  employed  during  the  year.  The  Trans-Northern  Pipe  Line,  in  , 

^  ably  with  last  year  and  as  far  as  near-future  outlook  in  the  earnings  were  equal  to  15  per  which  company  owns  a  nne-third  i 

/)*•  *  can  be  seen,  this  year  should  ®  P*"”'  cent  as  compared  with  13.3  per  cent  interest  and  which  transports  fin-! 

MmCLS  MjOSS  \Jn  satisfactory  With  the  foimation  of  new,  nfgvious  year.  ished  petroleum  products  between' 

Cl  n  •  Cancellation  of  the  United  States  Stained^  at  or'^about'thT  wesen"  Additions  to  plant,  property  and  Montreal,  .Toronto.  Hamilton.  Ot- ; 

oales  Gain  for  the  Wel  the  urgent  need  for^  I^^^^^^  equipment  during  the  year  amount-  taw®  and  intermediate  points,  com- , 

I  company  last  year,  approximated  {fonal  housing  will  no  doSbt  e^^^^^  ‘o  $7,638,640  Long-term  debt  pleted  its  first  full  calendar  year  of  ] 

-  |$1,500,000.  relieves  1954  operations  f  nue  for  som^e  Time  “  1  was  reduced  by  $1,167,000  to  $23,-  operations  in  19.53  It  provides  a. 

Consolidated  statement  of  John  of  a  heavy  tax  burden,  it  is  , i  j  !  999  000.  Investments  and  long-term  transportation  facility  which  en- 

InglisCo.  Ltd.  and  its  Engli.sh  Elec- j  pointed  out.  i  Furthermore,  lowering  the  down  ,  included  in  current  abled  the  company  to  effect  trans-! 

trie  Co.  of  Canada  Ltd.  subsidiary  Over  the  long-term,  report  state.s,  required  for  a  po?Pect‘ve ,  increased  from  $7,336,322  to'portation  savings  including  the  re¬ 
fer  1953  shows  a  net  loss  of  $440,-  the, outlook  for  busine.ss  forms  and ! ’’‘’P’®,,  ®"',"®'’  $8  120  283.  M^ase  of  three  lake  tankers  hereto- 

933.  after  credit  of  $250,000  from]  paper  boxes  both  in  this  countrv  „  h  /inn  r»in  i  fore  under  charter. 

1952  income  tax  payment  of  $267  - 1  and  United  States  is  brigiit.  New  ;"i^„  ^®  |  Crude  Production  Gain  I  ft  is  anticipaled  in  1954  the  Port- 

SOO,  as  compared  with  net  earnings  :  markets  are  being  uncovered  con- i  iV? /Tn  !  Crude  oil  production  accruing  to  ;  land-Montreal  pipeline  companies, 

for  preceding  year  of  $290,522.  istantl.v,  the  report  states,  and  new:?®’  ®„r  cnmnanv  «  nrnrinctc  ^h\=! the  Company  improved  materially,  20%  owned  by  McColl.  will  in- 

Loss  was  shown  for  last  year  i  ''Pec'a''J:ed  plants  are  being  located  J°recast  aDDTars  to  be  suoXted  bv  bot*!  Alberta  and  in  Trinidad,  crease  their  faci'ities  to  provide  for , 

delpTte  an  increase  in  dollar  volume  to  large  markets.  iSlXd^^^reTorts  ^  "®P°r'.-  *  ^ned  by|,  daily  througnput  of  IM.OOO  bar-' 

of  busine.ss  of  10  per  cent.  There]  y^’a^j^rtsin  1954  will  probably  exceed  T-  Twymam  president,  states. :  rels  of  crude  oil.  This  crude  oil  pi^pe 

was  an  operating  loss  for  the  period  I  $1,301  084  brought  the  total  for.Qne  hundred  thousand.  Company  s  total  net  /^ude  oil  pro- ]  line  system 

under  review  of  $341,786,  which  pa.st  10  years  to  $16,963,182  It  is  also  predicted  that  non-hous-  duction  in  we.stern  Canada  both  j  more  than  53.000.(m  barrels  of 
compared  with  an  operating  profit  plans  furthering  ^onji^j-^iction  such  as  apartments,  working  Portland,  Maine,  to, 

for  1952  of  $^.834.  j  substantial  additions  to  equipment  betels,  hospitals,  schools  and  office  amounted  to  1,137,419  |  .  *  ♦  lu  j 

With  dividend  paymenU  of  $221,-  «®ch  year  to  improve  efficiency  buildings  will  reach  as  high  a  vol-  1953  as  compared  with  6TO.694  bar- 1  This  report  demon.strates  the  need 
481  and  a  minor  adjustment  in  re-  provide  for  expected  long-,,,^^  3,  ^,as  attained  in  1953.  No  rels  in  1952.  At  the  end  of  1953,  the  for  data  which  will  indicate  the| 

gard  to  prior  years’  results,  the  net  range  business  expansion.  marked  falling  off  in  industrial  ac-  company  had  working  interests  in  59  company  s  operating  profits,  as  op-, 

loss  in  1953  reduced  earned  surplus  L  A  ,^reakdown  in  sales  reveals  ■  anticipated  to  an  extent  as  producing  wells,  and  a  royalty  in-  posed  to  net  profits  Extraordinary : 

of  company  by  $663,087  to  $831,817  J ‘hat  busines.s  forms  volume  in  the  vimuYd  seriously  affect  the  output  of  ‘^rest  in  114  other  producers.  Dur-  profits  on  thej^le  of  capital  assets! 

at  the  end  of  last  year.  was  88  per  cent  - ^  ing  the  year  company  participated  m  1949  and  19.52  unduly  inflate  the 

Net  working  capital  position  was  ‘“‘al  sales  and  the  paper  box  company  lime  pianis.  drilling  of  12  wells,  of  which - 

reduced  by  $1.7  million  to  $4.3  mil-  per  cent,  while  business  DUCTILE  IRON  USAGE  6  were  completed  as  oil  producers 

lion  as  at  December  31st  last  Cur-  a-un  ed  for  6  JsTen'l^/Smmer-  and  4  were  abandoned  as  - 


John  Inglis 
Has  Loss  On 
Sales  Gain 


!  :  markets  are  being  uncovered  con- i  ‘  7  Crude  oil  production  accruing  to  land-Montreal  pipeline  companies, 

istantly,  the  report  state.*,  and  new  1®’V"^  ^®,^®^a®v’®  ’^®  f owned  by  McColl.  will  in- 
. '.specialized  plants  are  being  locatedljorecast  aDoTars  fo  be  suDDortedbv  both  in  Alberta  and  in  Trinidad,  ]  crease  their  faci'ities  to  provide  for , 
■  j  close  to  large  markets.  i  pubHshel^’^reTorTs  ‘’^haf^’^hotfsiS  ?  -  directors’  report  signed  by  |  a  daUy  througnput  of  190^0M  bar-  ] 


COMMERCIAL  ALCOHOLS  LIMITED 

TO:  ALL  SHAREHOLDERS 

('anadian  International  Paper  (^lompany  made 
offers  on  November  27,  1953,  to  purchase  all  Com¬ 
mon  and  Preferred  shares  of  Commercial  Alcohols 
J-imited.  These  offers  expire  March  27,  1954. 

Canadian  International  Paper  Company  is  taking 
up  and  making  payment  immediately  for  all  shares 
already  deposited  and  for  all  shares  as  deposited 
prior  to  the  expiration  date. 

This  advertisement  is  inserted  to  remind  any  share¬ 
holders  who  have  not  as  yet  accepted  such  offers 
that  they  should  mail  their  acceptances  not  later 
than  Friday,  March  26, 1954. 

CANADIAN  INTERNATIONAL  PAPER  COMPANY 


•  t  the  end  of  last  year.  '-“U.ur.es  was  oo  per  cent 

Net  working  capital  position  was  of  total  sales  and  the  paper  box 
reduced  by  $1.7  million  to  $4.3  mil-  y°‘VJ"®.  while  business 

lion  as  at  December  31st  last.  Cur-  Unjted  Statp  accounted  for  86 
rent  assets  showed  an  increase  to  ‘”‘®’  sales  and  Cana- 

«1.5.6  million  from  $12.9  million  at  “'‘a"  busine.ss  was  14  per  cent. 
the  end  of  19.52,  chiefly  as  a  re.sult 

Tax  Cut  Boosts 


assets  showed  an  increase  to  P®'’  of  total  sales  and  Cana-  T^uction  for  only  a  few  In  Trinidad,  net  production  in 

million  from  $12.9  million  at  ^lan  busine.ss  was  14  per  cent.  "  ars.'^DuctUe  Ln  haralreaS^  1953  amounted  1,072^58  barrels 
nd  of  19.52.  chieflv  as  a  re.sult  an  increase  of  439.5-9  barrels  over 


million  to  $12.3  million.  Current  lia- 

bilities  also  showed  an  upturn,  how-  |  r 

ever,  to  $11.3  million  from  $6.9  J-  J*  fVlITCncll  ll6T 

million,  mainly  because  of  a  jump  _ 

In  bank  loans  to  $5.6  million  from  y„„  ,„d«d  D-rember  31st. 

$3.7  million  and  a  rise  in  accounts  19.53  19.52 

payable  to  $5.1  million  from  less  ^  , 

83  million.  ■  u  ,  N?t"Ear~I,gs  ’KJ  w;??? 

The  net  loss  last  year  is  attribut-  Earn  on  Com.  .  ..  3.49  3.2.5 

ed  in  the  report  by  H.  B.  Style,  work  Capital  .  2,086,957  1,949.045  - 

pre.sident,  in  directors’  report,  prin-  cu"-  Ratio  . A9-1 

cipally  to  two  factors.  One  was  J-  S.  Mitchell 

deterioration  in  operating  results  of  jnd  Co.  Ltd.  for  1953  shows  a  con- 
the  English  Electric  Co.  of  Canada  fraction  in  operating  profit  as  com- 
Ltd..  arising  from  low-price  foreign  P^red  with  the  preceding  year] 
competition  in  the  electrical  indus-  than  offset  by  a  sharp  re-; 

try  in  Canada.  The  other  factor  Auction  in  income  tax  requirements; 
consisted  of  “heavy  losse.s”  on  some  f^sulting  in  a  modest  improvement 
defence  and  other  contracts  under-  after  all  charges.  j 

taken  by  the  consumer  products  ..  deliver.v  and  administra- 

riivision,  coupled  with  higher  wage  expenses  were  down  slightly 
rates  paid  iby  the  two  companies  I  trom  previous  year’s  figure  at  $614.- 
Dnder  union  settlements  over  a] 891  as  compared  with  $617,894.  and 


_  ^  .  t*  .  tered  nearly  every  field  of  engin-  mcrease  oi  4««.p-»  oarre  s  o 

Tax  Cut  Boosts  eenng  practice.  This  new  material,  1952  Delected  drilling  under  the 

lOA  VUI  DUUdl5  introduced  several  years  ago  by  Gulf  of  Faria  undertaken  ^om  the 

I  ^  Mat  International  Nickel,  i.s  now  pro-  subsidiary  s  leases  at  Brighton  h  s 

J.  J.  fVlITCnOII  IlCT  duced  by  over  two  hundred  and  I  met  with  considerable  success,  and 

_  fifty  licensed  foundries  in  twenty- ‘the  discoveries  account  for  most  of 

5’ears  ended  December  31st.  two  countries  throughout  the  free  |  the  increase  in  production.  In  th 
19.53  1952  world.  The  range  of  castings  of  I  area,  l.i  wells  were  completed,  of 

Onen  Vimfi/  1  A41 445  1  nil  ««5  I^uctile  Iron  extend.*  from  small ,  which  12  were  oil  producers  and  3 

N?t  E^mngs  ’Jomm  electncal  fittirjgs  to  rolls  and, were  dry  hole.*  lo-, 

Earn  on  Com.  .  ..  3.49  3.25  hammer  blocks  weighing  50  tons.  Crude  runs  to  stils  in  19j3  to- 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

‘Charlered  Banks — -Ian.  31 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 


period  of  years. 


i  depreciation  provision  also  showed  ] 


Mr.  Style  draws  attention  to  the  ®  ^®crpase  at  $27,843  against  -iBond  Fmancfhg- 
Jact  ®iat  operating  costs  last  year  $28,786.  Provision  for  income  »»,#’*■ 

Included  substantial  sums  .spent  to  was  $199,494.  off  $37,678  from  the!  FINANCE 

continue  and  accelerate  the  pro-  1?52  figure  of  $237,172.  Earned  sur- j  ®  5^Sdftu. 

gram  ot  tooling  and  maintenance  Plu®  at  the  end  of  the  latest  period :  Surplus”  . 

nimpH  at  reriiietion  of  oopratinc  showed  an  increase  Of  $134,494  at!  —  — 

aim®a  ai  reaucuon  or  operating  -,,04709  i  BUSINESS  CONDITIO 

costs,  from  which  benefit  is  expect-  _ 

•d  in  future  years  Current  assets  as  at  December  General  Economic  £ 


Life  Insurance  Sales — 10  months 
-jBond  Financing — 2  months  . 


us  PI  U.e  Ci.u  UX  luc  ipiest  peiiou  Surplus  . . 

owed  an  increase  ot  $134,494  at!  _ _ 

.134,702.  i  BUSINESS  CONDITIONS— D.B.S, 

Current  assets  as  at  December!  General  Economic  Situation- 


The  over-all  increase  in  volume  21.  1953,  amowited  to  $2,619,897 
of  business,  despite  the  deteriora-  compared  with  $2,444,7.51  a  year 

tion  i-n  English  Electric  volume, 

Arose  chiefly  from  large  gains  in  $532,940  against  $49.-),706. 

business  of  the  consumer  products 

And  refrigeration-air  conditioning  Dafpe  IL  InnAC 

divisions. 'The  consumer  productions  DwICa  Ot  IllllCa 

division  has  undertaken  the  manu-  r  • 

facture  of  the  Simpsons-Scars  line  tdrnillQS  UrOD 

of  home  laundry  equipment  ai^  ^ 

domestic  water-heaters,  to  handle  ,953  ,95^ 

which  plant  capacity  has  been  in-  oper  Profit  .  66,549  94,500 

creased  and  a  program  started  of  Net  Earnings  .  13.162  36,388 


Years  ended  December  31st 
1953  1!W2 


Difficult  Year 
Dorn.  Fabrics 


plant  rearrangement  and  capital  ‘capiur: . ! ! '. ! ! ! ! !  492A?5  49.5'52X 

jmprove«*nt.  Cnrr.  Ratio  .  5.7-1  11.4-1 

- General  conditions  in  the  primary 

niffiriilt  Yasp  textile  industry  are  reflected  in  the 

l/lllll>UII  I  Bar  annual  report  for  1953  of  Bates  and 

1^  r  L  *  Innes,  Ltd.  which  shows  a  sharp 

UOm*  raOriCS  decUne  both  in  operating  profits 

..  -  J  „  -  .  and  in  net  earnings  after  all  charges 

Years  ended  De^rember^Dst  |  compared  with  figures  for  pre- 

Over  profit  .  286,132  4;t6,74I  ceding  year. 

Net  Earnings  .  100.472  176.888  Balance  sheet  shows  working 

Earn  on  C  .  1.30  2.10  capital  little  changed  froan  end  of 

JJ'PJ’J'  .  78.5,763  1952,  but  inventories  are  sharply 

Reflecting  conditions  prevailing  th^r'e^^^an^ffem  *^amone 

throughout  the  primary  textile  in-  ®  #  *«^/v5i"°fnr 

dustry,  annual  report  for  1953  of  ^ 


Index  of  Industrial  Productirai— 

November,  1933-39  equals  100  .... 
Production  and  General  Business 
Mineral  Production- 

Gold— U  months  .  Ouncee 

Cement — 12  months  .  Bbls. 

Asbestos— 12  months .  Ton.* 

*Coal— 1  month  .  Tons 

Crude  Oil — 11  months  ....  Bbls. 

Manufacturing  Production— 

November  .  1935-39  equals  lOO 

•Flour — 6  months  (a)  .  Bbls. 

Leather  Boots.  Shoes— 11  mos.  Prs. 

•Newsprint — 1  month  .  Ton* 

•Wood  Pul'P— 1  month  .  Tons 

Paperboard — 12  months  , .  ,  Tons 
-Fine  Pa'per — 1  month  . .  Sh.  Ton.® 
Steel  Ingot — 12  months  .Sh.  Ton* 

Pig  Iron — 12  months  . .  Sh.  Tons 
Power  production— 12  mos.  KWL. 
•Auto  Sales,  1  month  Units 

Paint,  Varnish  Sales  -11  months  $ 
Refined  Petroleum— 11  mos.  Bbls. 
•Manul'aeturing  Inventories  —  Jan. 
Building  Permits — 10  months  .... 

FOREIGN  TRADE— 

Total  Exports  .  10  mcs. 

Total  Imports  .  10  mos. 

Total  Trade  .  10  mos. 


1953 

1952 

Chango 

s 

s 

% 

2.957.249.000 

2.973.521 .000 

_ 

0.5 

5,092.831.000 

4,944.786.000 

4- 

3.0 

3.»13, 944.000 

3.177,773.000 

+ 

20.0 

11, .308,000, 000 

12.123.000,000 

— 

6.7 

1.570,700.000 

1.399,200.000 

-f- 

12.7 

447,337,844 

293',541,049 

4- 

52.4 

3.168.629.000 

.3.085.2.53.000 

+ 

2,7 

2,928.248.000 

2.821.154,000 

+ 

3.8 

240,.'W1,000 

264.099,000 

9.0 

2.51  2 

248.1 

+ 

1.3 

•3.793,395 

4.079,940 

7.0 

22.224.314 

lfi..520.138 

4 

20.0 

910.848 

923.437 

— 

1.9 

1.605.000 

1.790,146 

4 

10.3 

72,816, 4,38 

55.421.023 

+ 

31  4 

264.8 

363.5 

4- 

0.5 

10.419.000 

12.147,000 

14.2 

35,600,776 

34.422.469 

4- 

6.3 

476.151 

473.640 

4- 

05 

750,988 

728.161 

4- 

3.1 

739.000 

698.000 

4- 

7.4 

16,420 

14.135 

4- 

16.2 

4.010,000 

3,578,000 

4- 

12.1 

3,012.269 

2,682,065 

4- 

12.3 

65,489,2.53,000 

81,786,035.000 

4- 

6.0 

2...i:A 

;.'n,20:i 

23  6 

103,118,000 

96,776,000 

4- 

6.5  1 

114,800,01;/ 

102,283,494 

4- 

12.2 

3.607.COO.OOO 

3,479.000,000 

4 

3.7 

635.646.000 

417,761,000 

4  50.2 

How 


3,456,500.000 
3,701  ,.500,000 
7,1.58,000,000 


3,570,200.000  +  2.0 

3.,321,900,000  +  n.» 

6.892,100,000  -E  3.9 


Total  Balance  .  245,000,000  +  348,300,(X)0  —  .6 

U.S.  Balance  .  10  mos.  —  705,400,000  —  536,.300,000  -f  .31.5 

U.K.  Balance  .  10  mos.  •!“  188,100,000  -E  345,300,000  —  65.5 


DOMESTIC  TRADE— D.B.S. 


Wholesale — Jan.  •35-t39  equals  100 

Farm  Income  .  12  mos. 

•Bail  Carloadings.  10  days,  Feb.  29 
•Do.  Cum.  total  .  Feb.  28 


Dominion  Fabrics;  Ltd.  shows  a  1°®"®  »PPe®J‘  O"  Chain  Store  Sales  .  12  mos. 

wide  dron  both  in  oneratine  nrofits  ProvM>US  balance  Sheet.  Department  Store  Sale*  . .  12  mas. 

^nd^in  ne^  earnings  attefaH^Sarges  *“bmitting  report,  R.  W.  Bates  7,5.39  „„a^  X’ 

from  figures  for  preceding  year.  y/®fpf^hat^!ales  for*vea^/ we^^^  Income'  ^  12  mos. 

Balance  sheet  reveals  a  moderate  ^‘®®  ®®  Joe?’’  Carloadings,  10  days,  Feb.  29 

decline  in  net  working  capital.  OM  lower  than  ip  figure  at  $851.-  «do.  cum.  total  Feb.  28 

Which  is  more  than  accounted  for  Company,  ‘he  states,  had  no ,  pmegs— d.b.s. 

by  total  capital  expenditures  during  ‘‘‘om  Departoent  of  Defence,  |  Prices  Nov  '38  '39  eouals  too 

th»  vear  of  «937  fkin  which  Thomas  which  accounted  for  the  reduction  Wholesale  Prices  Nov.  38-  39  equals  hki 

tne  year  ot  $23/,uuu  ivnicn,  i  nomas  tialos  to  dompstic  trade  •Consumer  Index.  Feb  1949  equals  ion 

Camelford,  president,  states  in  m  volume,  bales  to  domestic  tiade  .j^,^  Comb.  Stocks.  Dec  35-39 equals  ino 
directors*  report*  it  is  hoped  will  increased  somewhat  during  year.  *Ind. -Bond  Yields.  Dec.  35-39  equals  lOO 

lead  to  some  economies  in  future  .  GRAIN  STATISTICS— Bushels— D.B.S. 

ducts  that  have  been  developed  are  i.  , 

^•■The  nast  vear  ”  nresident  savs  being  well  received  and  that  this.  Wheat  in  Store.  Feb.  24,  bushels 

The  past  year,  president  says,  g,  j  j.u  pypry  effort  that  is  employment— D.B.S.,  Jan.  1st— 

"has  been  a  very  trying  one  for  the  co-moineo  wiin  every  enori  inai  is 

textile  industry  in  Canada  because  being  made  to  pare  operating  costs  General  Index  . 

of  the  importation  of  great  quan-  should  be  reflected  in  company  s  -railways  EARNINGS 
titles  of  foreign  merchandise.  It  is  provement  in  conditions  in  the  in-  <C.N.H.— January — 

regrettable.”  he  goes  on  to  say,  proyementN  in  conditions  in  the  m-  ExmJJsm*  . 

■  that,  while  textile  consumption  is  du-stry.  8  b* 

Increasing  in  Canada,  Canadian  _ Revenues  . 

mills  are  supplying  a  decreasing  MERRILL  PETE  OPTIONS  one  Month— 

nnrtion  of  saX  ”  Natham  E.  Tanner  has  taken  up ;  d-Gperating  deficit  as  above. 

Report  indicates  that  keen  com-  32'500  **11^®*  GroM  Earntngs**' . 

Petition  is  anticipated  for  1954,  and  i-»td.  at  $3  a  si^re  on  this  i  Wk.  Expen.scs  . 

expresses  the  hope  that  something  option  dated  October  19.i3.  i 

will  be  done  to  stop  the  flood  of  There  is  a  balance  of  .30.000  .share.* :  N?'  . 

end-of-season  merchandi.se  and  dis-  at  W  per  ®‘’®5‘‘,  I  d -^e^Virngleficit  as  above, 

mntinued  lines  which  are  being!  There  are  2.2(W.M5  shares  in  t.hei - 

disposed  of  in  Canada  at  unrealistic  treasury  and  2,796.99o  shares  out-  j-Wood  Gundy  A  Co. 


1,007.553,000 

1.028.621.000 


1,042,012,000  -I-  5.3 

996,028.000  4-  3.3 


12  mos.  32.092.174,000  11,373.478.000  4-  4.4 


344.4 

3,674,679.000 

68,093 

5.>9,0.'!3 


340.8 

2,778.343,000 

71,428 

.596,715 


ECeCTRONfC 


Accounting 
is  Working 
for  Business 


C.N.H. — January — 
Operating  Revenues 
Operating  Expenses 


Net  Revenues  . 

One  Month — 

d -Operating  defieit  as  above, 
C.P.R. — January — 

Gross  iiarnings  . 

Wk,  Expenses  . 


46.537.000 

.50,.5«l,000 


30.245.094 

31,539.892 


51.837.000 

.57.573.000 


35.76.5, 939 
.3.5.674.6.52 


—  5.120.000 

—  7.005,000 


5.520.545  ! 
4.134.760  ' 


Net  Revenues  . 

tVne  Month — 

d— Operating  deficit  as  above. 

J-Wood  Gundy  k.  Co. 
•-1954-1953  figures. 


By  combininiS  the  flexibility  of  punched  cards  with  the  ver¬ 
satility  of  electronic  tubes,  IBM  Accounting  has  developed 
more  speed  .  .  .  greater  ability  to  do  the  complete  accounting 
job.  Now  it  turns  out  regular  work  faster  .  .  .  prepares  re¬ 
ports,  records,  and  analyses  never  before  available  .  .  .  quickly 
and  economically. 

Experience  has  shown  thousands  of  businessmen  that  IBM 
Punched  Card  Accounting  is  the  best  way  to  process  account¬ 
ing  data  .  ..to  produce  the  day-to-day  records  that  business  re¬ 
quires.  IBM's  combination  of  electronic  accounting  machines 
and  punched  cards  brings  the  advantages  of  both  to  every 
industry,  whether  it  be  banking,  brokerage,  distribution,  in¬ 
surance,  meat  packing,  petroleum,  railroad,  or  any  other. 

One  of  IBM's  electronic  machines  is  the  Electronic  Calcru- 
lating  Punch,  pictured  above.  The  continuous  practical  ap¬ 
plication  of  electronics  to  quantity-produced  IBM  machines 
is  resulting  in  reduced  costs  to  business  .  .  .  better  tervict 
and  better  products. 


INTERNATIONAL  BUSINESS  MACHINES  COMPANY  LIMITED 

H«ad  Officei:  Den  Mills  Read,  Toronto  6,  Onlarit 


4  THE  FINANCIAL  TIMES,  MARCH  26,  1954 

Small  Surplus  of  $244,017 
From  C.N.R.  1953  Operations 


IMPERIAL  BANK  OF  CANADA  APPOINTMENTS 


H.  E.  Bemrose 


A  small  su^lus  available  for  Departments.  HiBher  rates  and  an 
payment  of  a  dividend  on  preferred  improvement  in  the  quality  of 
■t<wk  held  by  federal  government  traffic  combined  to  raise  express 
Ib  shoMm  in  report  of  Canadian  Na-  revenues  by  6.8  percent  to  a  new 
tional  Railways  tabled  in  the  House  |  high  of  $38,258,227.  The  number  of 
of  Commons  this  week.  |  shipments  handled  during  the  year 

In  connection  with  the  surplus,  virtually  unchanged,  but  a 

Which  amounted  to  $244,017,  report !  proportion  of  long-haul 

pointe  out  that  while  higher  freight  traffic  raised  the  average  revenue 
rates  helped  to  bring  operating  ytdd. 

revenues  to  a  record  level,  this  I  Communications  earnings  rose  by 
gain  was  more  than  offset  by  a  de-  i  15  percent  to  an  all-time  record  of 
Cline  in  traffic  and  the  impact  of  i  $15,952,985.  as  the  result  of  higher 
increased  wage  rates  on  operating  message  revenues  and  the  substan- 
expenses.  Other  income  accounts  j  tial  growth  in  private  wire  serv- 
•howed  an  improvement,  however,  -  ices.  An  average  increase  of  10.9 
•nd  the  end  result  was  a  surplus  j  percent  in  message  rates  authorized 
Whicn,  while  larger  than  that  of  by  the  Board  of  Transport  Com- 
1952,  is  described  in  the  report  as '  missioners  was  made  effective  on 
‘‘disappointingly  small.”  j  Feb.  1,  1953. 

Operating  revenues  of  system  in  |  The  net  debit  arising  from  taxes. 

1^  reached  an  all-time  peak  of 'rents  and  other  income  accounts 
$096,622,451  —  an  increase  of  3.2 1  was  reduced  by  $6.8  million.  The 
percent  over  1952.  At  the  same ‘major  item  was  a  decrease  of  $3 
time,  operating  expenses  rose  by;  million,  or  almost  50  percent,  in 
8.8  percent  to  a  new  high  of  $6.59.-  the  net  rental  paid  fop  the  use  of 
049.086.  As  a  result,  net  operating  foreign  lines’  equipment  in  1953, 
revenue  dropped  by  $2.8  million  to  |  due  to  the  CNR's  increased  invent- 
$37,573,365.  |ory  of  freight  cars. 

After  payment  of  $9,242,022  ini  Other  factors  included  an  im- 
taxes,  equipment  rents  and  other  provement  of  $710,000  in  th4  net 
Income  charges.  $28,331,343  was  earnings  of  hotels.  Reflecting  the 
•vsilable  to  meet  interest  charges  1  completion  of  three  major  hotel 
totalling  $28,087,326.  This  left  a  sur-j  projects  during  the  year,  gross  rev- 
plus  of  $244,017,  as  compared  with  enues  of  the  Canadian  National's 
$142,327  in  1952.  I  nine  hotels  and  three  summer  re- 

The  volume  of  freight  traffic '  so’''® ® 

Isandled  in  1953,  measured  in  rev-  l^'Sh  of  $11,041, 6o2.  At  $9,796,520, 
anue  net  ton  miles,  declined  by  4.6  total  expenses  were  up  11.9  percent, 
percent  from  the  record  establish- 1  Commenting  on  rising  costs,  the 
•d  in  1952.  Revenue  tonnage  report  points  out  that  operating 
amounted  to  86.5  million  tons,  a  expenses  rose  by  $24.2  million  to 
drop  of  3.9  percent,  and  the  average  a  record  level  in  1953  in  spite  of  a 
haul  decreased  from  427  to  424  better  operating  performance  and 
miles.  the  institution  of  economy  meas- 

The  net  decline  in  tonnage  was  “J"®®,  designed  to  adjust  costs  to 
more  than  accounted  for  by  re- lower  levels  of  traffic.  This  is 
ductions  in  pulpwood.  coal,  grain  to  the  effect  of  wage 

and  grain  products.  TTie  major  in- ;  increases  on  payroll  costs,  which 
crease  in  tonnage  occurred  in  auto-  for  61.1  percent  of  total 

mobile  parts,  chiefly  on  Grand  ^^rating  expenses  and  absorbed 
Trunk  Western  lines.  Moderate  in-  57.8  cente  out  of  every  dollar  earn- 
ereases  were  shown  in  other  man-  ^  ’n  1953. 

ufactured  and  miscellaneous  com-'  Higher  v'age  rates  alone  added 
modifies,  sand  and  gravel,  and  iron:  $32.8  million  to  operating  expenses, 
ores  and  concentrates.  Of  this.  $7  million  represented  the 

Freight  rate  changes  effected  of  new  wage  settlements!  ...  *  j  v,;,-  -tj., 

during  the  year  are  reviewed  in  applicable  to  the  year  cult  and  we  wanted  to  hire  older 

the  report.  As  a  result  of  these  ad-  5^1.3  million  resulted  from  ajnien,  the  insurance  company  would 

Jiistinents,  as  well  as  changes  in  year's  operation  under  wags  j  ghje-t  j  ^ave  heard  this  statement 

the  composition  of  traffic,  the '  ^^reements  reach^  in  1952  (not- 1  , 

CNR’s  average  revenue  per  ton  increase  granted  to  non- :  Why  is  it  so. 

mile  rose  from  1.397  to  1.509  cents,  operating  employees  effective  Sept.  I  ❖  ❖  ❖ 

Passenger  Revenues  Down  fgga  portio^" of' back-S^Sy- 1 

Passenger  revenues,  reflecting  a  n:ents  made  in  1953  to  trainmen  so^utely  no  truth  to  the  statement, 
reduction  in  traffic  volume,  fell  b.v  ar.d  firemen  under  agreements  1 1  believe  it  is  a  rumour  that  has 

p  p^ent  to  $43,916,272  Jhe  num.  February,  retroactive  to:^™^  „  -  result  of  misinforma- 

ber  of  passengers  earned— 18,080,-  April  1.  1952.  grown  as  a  resaii  or  misiniorma 

958  -  was  down  4  percent  ■pel  other  cost  elements,  which  to- 

^erage  journey  was  also  redud^ '  accounted  for  $5.1  million  dishonest  buck-passing— by  a  few 

percent’ irtotaf  pas^Mer^miles^'^  i  P«”onnel  men  and  employment 

percenx  in  torai  pa^nger  mues.  .were  increased  pension  costs,  high- 1 
Important  contributions  to  sys-'er  prices  for  railway  materials  and; 
tern  revenues  were  made  by  both, an  increase  of  $3  million  in  de- 1  When  you  create  an  insured  pen- 


I  table  showing  the  capital  outlays  of  1 1/ 

the  most  impoitfant  sections  of  the  iTCu'  i^OIkS  mCOR 
I  economy,  and  these  are  analysed  in  _  n  I  rt 

I  detail.  Generallv  speaking,  review  !*«|. 
mdicstes.  lower  expenditures  nnl*  *  vtjriHKi 

(new  plant  and  equipment  by  in-|  - 

jdustry  are  expe.-tpd  to  bemore  thanj  otIawa-Annual  report  of  PolV- 

offset  by  increased  expenditures  for  I  Corporation  LW..  tabled  in 

stores,  offices,  housing,  schools,  hos- 1  House  of  Commons  during  past 
pitals,  municipal  services  and  so*’i’®jweek  shows  another  record  year 


T.  R.  Richardson 


R.  A.  George 


H.  T.  Dixon 


Imperial  Bank  of  Canada  announces  the  appointment  of  Mr. 
H.  E.  Bemrose  as  Manager  of  the  Montreal  Branch  to  succeed  Mr. 
T  R.  Richardson  who  has  retired  after  nearly  46  years  service 
with  the  Bank. 

(Mr.  R.  A.  George,  previously  Manager  of  the  Bleury  A  Mayor 


Streets  Branch,  Montreal,  succeeds  Mr.  Bemrose  as  Manager  of 
the  St.  Catherine  &  Stanley  Streets  Branch, 

(Mr.  H.  T.  Dixon,  formerly  Manager  of  the  Timmins  Branch, 
has  been  appointed  Manager  of  the  Bleury  A  Mayor  Streets 
Branch,  Montreal. 


YODR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

/  By  Charlie  Pilce 


IConsumer  Wielding  Balance 
lOf  Power  in  Business  Outlook 

Despite  mild  recessionary  trends  i  of  industrial  output”  And  it  goes 
in  the  Canadian  economy,  there  is  on  to  point  out  that  the  index  of 
reassuring  evidence  that  capitalJ  industrial  production  as  a  whole 
investment  is  likely  to  show  con-  was  noticeably  less  bouyant  in  the 
tinuing  strength  in  the  months  i  last  quarter  of  1953  than  is  usual 
ahead,  according  to  the  Bank  of,  for  that  time  of  the  year. 
Montreal  Business  Review  for  For  the  past  two  years,  the  re- 
March.  view  points  out,  orders  on  the 

Signs  of  a  business  settling,  re- 1  books  of  manufacturing  companies 
views  points  out,  are  not  hard  to  |  have  fallen  continuously  as  the 
find.  It  is  in  the  field  of  exports  backlog  of  demand  built  up  after 


utilities. 

Thus,  against  the  downward  trend 
of  export  trade,  review  states,  pros¬ 
pects  of  new  capital  investment  pro¬ 
vide  a  strong  supporting  clement  in 
the  outlook  for  1954  "Perhaps,”  it 


for  the  synthetic  rubber  crown 
corporation.  This  is  escepially 
noteworthy,  it  is  pointed  out,  in 
view  of  the  fact  that  for  the  great¬ 
er  part  of  the  year  all  grades  of 


aids  ’  he  deiiVing  faclor  which  i  rubber  sold  below  the  pre- 

will  determine  whether  1954  will  j 

be  another  peak  year,  as  good  a!  The  ottal  volume  of  sales  reach- 
year  as  19.53,  or  a  year  of  moderate  led  an  all-time  high,  giving  a  gross 
recession,  will  be  the  level  of  con- 1  income  of  $50,614,959.  This  rcsulteil 
sumer  demand,  which  in  the  aggrer-  in  a  net  profit  of  $5,097,638,  after 
gate  far  exceeds  eithe-  exports  or  allowances  of  $5,036,831  for  depre¬ 
capital  expenditures,  but  which  Is  I  elation.  $4,946,000  for  income  tax, 
to  an  important  extent  influenced  |  and  $254,904  for  debenture  interest, 
by  both.  Amongst  the  forces  at  work; The  company  paid  $3,000,000  in 
on  the  level  of  business  activity! dividends  during  the  year  and  re- 
the  consumer  may  thus  be  said  to  Hired  $3,000,000  principal  of  A'/-. 

Serial  Debentures,  leaving  $4,000,000 
outstanding. 

While  domestic  sales  slackened 
somewhat  during  the  latter  part  of 
the  year,  it  is  noteworthy  that  Poly¬ 
mer  was  able  to  increase  over-all  * 
sales  by  approximately  13'^r,  over 
1952.  This  has  been  brought  about 
by  a  continuing  growth  in  export 
markets  on  the  basis  of  quality 


wield  the  balance  of  power.” 


Bank  Staff  Changes 


THE  ROYAL  BANK 
L.  F.  Sigas  has  been  appointed  man-| 
ager,  Ciego  de  Avila,  Cuba. 

H.  W.  McDougall  to  be  manager,; 

Otterville.  Onf. 

.1.  A.  T.  Tremblay  to  be  manager, '  and  service. 

Cap  de  la  Madeleine,  Que.  I  ..  ,  , 

G.'W.  Clark  to  be  manager.  Toronto. I  W;.  ':'  completion  of  new 

Yonge  A  Sherwo.id.  i  facilities.  Polymer  now  operates  one 

B.  J.  McGill  !o  be  special  represen-  ®f  the  finest  industrial  research 
tative,  supervisor's  department.  Port  oil  laboratories  in  Canada.  ScientLst.s 


Spain,  Trinidad. 

!  J.  W.  Godin,  accountant,  Port-au- 
Prince.  Haiti,  promoted  to  a.ssistant 
manager, 

F.  A.  G.  Renai'.d,  to  be  accountant. 
LaSalle,  Que. 

G.  L.  Fisher,  to  be  accountant.  Fort 
William,  Ont. 

C  B.  Lockwood,  to  be  accountant, 
Watrous,  Sask. 

W.  M.  Karl,  to  be  accountant.  Rod¬ 
ney,  Ont.  1 

H.  B.  Jones,  assistant  accountant.' 


and  technicians  of  Polymer  are  con¬ 
sidered  leaders  in  their  field.  .\ 
good  year  is  expected  for  1954  and, 
with  expanding  rubber  uses,  gen¬ 
eral  optimism  is  expressed  for  the 
future. 


Ont  has  become  an  independent 
branch  under  the  management  of  N. 
A,  Baker. 


A  Pension  Plan  for  Company  Employees  Hired  in 
Their  Loter  Years 

'T  am  thinking  of  a  pension  plan 
for  my  company.  In  mentioning  it 
to  my  plant  superintendent,  he  said 
that  if  the  labour  market  got  diffi 

also  on  the  balance  of  your  em- 


BANK  OF  NOVA  SCOTIA 

where  weakness  is  marked.  Much;  4^6  start  of  the  Korean  war  was  j  Montreal,  Bonaventure,  promoted*"^!  W  w,  stumpf  has  been  appointed 
of  this  downturn  has  been' the  re-iUiet  with  increased  production.  At!  accountant.  manager  at  Milverton,  Ont. 

suit  of  smaller  shipments  of  wheat. !  the  end  of  1953  they  were  27  perl  J.  M.  Leblanc,  to  be  accountant,  Mon- i  D  L.  Morash  to  be  accountant  at 

A  number  of  manufactured  items, 'cent  lower  than  a  year  earlier.  I  treal.  St.  Hubert  St.  i  Glace  Bay,  N.S. 

however,  such  as  farm  imple- 1  A  general  slackening  in  economic!  T.  F.  Larreur.  assistant  accountant,!  M.  A.  Palmer  to  be  accountant  at 

Either  one  of  the«e  two  proce-  rolling-mill  products,  in- :  activity  showed  in  wage  and  salary  I  '’''°"’°ted  to  ac- i  Dartmouth.  N.S. 

.  ,  .  .  ,  ,j  V  I  dustrial  machinery  and  electrical '  income,  which  declined  from  a  neaV  •  i  w.  t.  Blunden  to  he  assistant  accoun- 

dures.  unfortunately,  could  have 

serious  effects,  not  only  on  the  such  as  lumber,  some  base  metals  ,$989  milH  Tg.  Waiiace.  m  be  accountant.  Win- 1 . ant  .TQTmen%n"d  Mc^atH^ 

morale  of  the  men  concerned,  but  j  «nd  asbes^s,  were  exported  in  |  ployed  civilian  working  force,  at  nipeg,  Sherbrooke  &  Portage.  |  o.  H.  MeVagh  has  been  appointed 

''ujuuie.  i4,962,(X)0  in  January  was  one  per!  J.  Longhurst,  to  be  accountant,  Dut-  manager  at  Choiccland.  Sa.sk. 

T^here  has  been  strong  competi-  cent  .smaller  than  a  year  ago.  j  ton,  Ont.  j  Tweedie  to  be  manager  at 

pioyees.  ' domestic  market  al-'  Against  this  background,  review!  B.  H.  Campbell  to  he  accountant.;  Brown's  Town,  Jamaica. 

What  is  the  answer?  Not  to  hire ;  though,  since  last  September,  the^states.  it  is  significant  that  a  gov-|  ttegina-  Broad  St.  A  fith  Ave.  j  t  p.  Crandv  to  be  accountant  at 

older  men  hut  turn  them  awav ! merchandise  imports  has  ernment  survey  of  investment  in|  CAN.  BANK  OF  COMMERCE  I  Mount  Royal  Ave.  and  St.  Urbain, 
oiaer  men,  out  turn  inem  ^  downward  trend  from  the,  Canada  indicates  that  expenditure  t  t  T„..nh„ii  he.n 

by  blaming  the  insurance  company  i  exceptionally  high  level  of  the  pre-  for  new  construction  and  equip- ^.shsUnT  lns^ctor  and^^^^  an  countant^”'*  Ciulad‘Tr^ilfo''D  R  ‘  ' 

carrying  the  pension  plan?  Surely , ceding  twelve  months.  |ment  this  year  is  liKely  to  amount  assistant  personnel  supervisor  at  head:  "  ciuoan  iruji  lo.  u.k. 

there  are  better  ways  to  handle  the  I  .One  other  element  in  the  business;  to  $5,838  millions— an  increase  of  I  o“ice. 'Toronto.  I  THE  dominion  bank  ' 

mere  are  oeuer  ways  lu  ijaiiurc  me  j,,  1 9  a  r...,.  lori  mu;,  x: _ I  A.  J.  Valiant  to  be  accountant. 


situation. 

♦  ❖  ❖ 

My  recommen.iation  is  to  set  up 


the  Express  and  Communications 'preciation  charges  for  equipment.  !  sion  plan,  ■whether  it  be  through  a  |  this  separate  account;  their  contri- 

Canada  Wire  Net  ivic.  &  Grey  Trust 


picture  is  that  the  widespread  re¬ 
plenishment  of  inventories,  begun 
in  the  second  half  of  1952,  appears 
to  have  ended,  if  oniy  temporarily. 

account  ,„md.  ot  the  ^ul.r  I  Ko“,?t.aX  ^“.aTo 
pension  plan.  Exclude  these  older 
men  from  the  pension  plan  proper, 
but  request  that  they  save  through 


Lan- 


2.8  per  cent  over  1953.  This  figure  I  canora  SaTk. 

constitutes  more  than  23  per  cent  I  D.  E.’ Nash' lo  be  manager.  Gleichen, 
of  the  value  of  all  Canadian  goods  I  Alta, 
and  services  produced  last  year. 

Capital  Expenditure  Stimulus 
At  first  sight,  the  review  suggests, 
this  increase  of  2.8  per  cent  may 
not  seem  large:  and  it  may  appear 


R.  A.  Hall  to  be  accountant 
sit^.  Ont. 

G.  O.  Tucker  to  he  accountant,  North 
Vancouver,  B.C. 

K.  R.  Ryan  to  be  assistant  aceount- 
art.  Port  Credit.  Ont 
W.  H.  Lunder  to  be  accountant,  St. 
Paul,  Alta. 

W  R.  Carr  has  been  appointed  man 


Up,  Sales  Lower  'Expands  to  Kingston 


requirements  only,  rather  than  to 

current  requirements  plus  inventory  „  .  _ 

accumulation.  In  some  lines,  inven-  that  the  capital  expenditure  pro- 
tories  are  being  reduced,  'gram  will  be  less  dynamic  an  in- 

Combination  of  InGuences!  |  fluence  this  year  than  it  has  been !  '*5®''  of  branch  at  Don  Mills  Road 
;  group  annuity  01  through  a  deposit  |bution  to  be  the  same  percenage  |  "This  combination  of  recessive  in- !  ir  the  immediate  past.  *r^*c'^*M'^*v^adV''!faB*'bMn^atfoo^n 

!  administration  olan,  from  a  pension  i  of  their  earnings  that  other  etn* :  which  has  yetj  However,  it  mav  contain  more  of;  manager  of  new  branch  at  Victoria 

K  ,  ,  _ _ _ _ l„ia„a»c  scrious  proportions  but  a  stimulus  to  Canadian  busine.ss  Drive  A  iMth  Avenue,  Vancouver. 

trust  or  with  an  employer  purchase .  pioyees  are  paying  to  the  pension  ;  el,  collective’y  are  of  some  con-  than  the  overall  increase  might  in-  tl.  A  S.  Slancombe  to  be  mana 

I  method,  you  have  a  clear  and  spe- !  fund,  with  your  company  matching  sequence,  ha.s"  the  review-  savsidicate.  'Victoria  Drive  &  4ist.  Avenue.  Van- 'dale  Branch.  Toronto 

i  t  .......  A  .  I  .  .  ..  1  A  ii_  I  5.  H  Ebti,  to  flcrount/int.  Konor*, 

cific  contract  with  the  insurance  i them,  dollar  for  dollar.  At  retire- ; "made  its  mark  on  the  over-all  lev?] I  Accompanying  the  review  is  ai  Former  «ub-Bfiency  at  we«f  HiU.iOni. 


M.  M.  Duncan,  has  been  appointed 
manager  of  Jasper  Ave.  and  103rd 
Street.  Edmonton. 

D.  Tetlock  to  be  manager.  Queen  'ind 
John  Sts..  Toronto. 

R.  W.  Clement,  to  be  manager.  Port 
Arthur.  Ont. 

C.  J.  Perrin.'  to  be  assistant  manager. 
King  and  Wentworth  Sts ,  Hamilton. , 
Ont. 

J.  E.  Murphy,  to  be  manager.  Kings* 
way  Branch.  Toronto. 

•T.  K.  Butcher,  to  be  accountant. 
King  and  Wentworth  Sts..  Hamilton. 
Ont. 

H.  n.  Biggs.  *9  be  acenunfant.  Queen 
Street  and  Augusta  Ave  ,  Toronto. 

A  S.  Slancombe  to  be  manager.  |  M.  W  Nash  to  be  arroiintant.  Park- 


Tariff  Inquiry 

retirement,  does  call  for  serious  0^  PolytheUe 


ment  they  would  receive  the  total 
fund  in  cash  to  'nelp  to  buy  a  small 
home  or  a  corner  store,  etc. 

This  plan  would  be  fair  to  older 
men.  fair  to  you.  and  should  help 
to  keep  employees  relations  on  a 
high  plane. 


Tears  ended  December  31st  Kingston  —  The  Victoria  and  company.  For  given  sums  of  money 

. lis  lik 

Earn ®on^”  i"?  into  central  Ontario  with  a  guaranteed  incomes  will  be  pro- 

Worfc  Capital  .'.‘I!.*!  10,233.927  9,331, iM  tiranch  office  to  be  provided  in  vided  to  employees  at  predeter- 

Cur.  Ratio  .  3.3-1  2.2-1 '  Kingston.  .  .  .  _ 

A  drop  in  income  tax  require-!  A  three  storey  building 'has  been!”''*’®  ^ 

xnents  ■was  a  factor  in  somewhat' Purchased  and  a  complete  trust  ‘  contract.  There  ;t  stops, 
higher  net  earnings  after  all  charges  I  company  service  will  be  provided  | 

shown  by  Canada  Wire  and  Cable ,  from  this  new  center.  Conversion  of  |  of  vour  comnanv  to- 

Co.  Ltd.  in  its  annual  report  for ;  the  building  for  the  company's  pur- !  policy  ot  your  company  to 

1953.  Another  factor,  according  to ;  pose  tvill  start  on  May  15th  when :  wards  men  hired  at  ages  that  bring 
directors’  report,  was  an  adjust- 1  the  property  will  pass  into  Victoria  them  within  ten  years  of  normal 
ment  in  connection  with  provision  '  &  Grey  Trust  Co’s  possession. 

for  reels  in  the  hands  of  customers.  |  Kingston,  to  date,  Ls  without  the  *  u  u  •>  > 

Income  tax  provision  for  year  under  services  of  any  trust  company,  and  thought.  What  should  you  do.  ; 

review  was  $790,000  lower  than  that  the  new  facilities  will  therefore  be  ’  When  these  men  become  pension-  _ 

for  preceding  year  at  Sl.550.000.  ;  the  first  trust  service  for  this  grow-  would  not  want  to  offer  I  Ottawa  —  The  Tariff  Board  gave 

Balance  sheet  shows  improvement  ing  industrial  community.  ‘  ^  ‘  notice  last  week  that  a  public  hear- 

during  year  both  in  net  working  |  Victoria  and  Gray  Trust  Company  them  a  retirement  income  or  15  per  would  take  place  in  October 

capital  and  in  current  ratio,  this i  was  incorporated  m  1950,  when  accent  of  their  average  salary  while ; concerning  the  tariff  status  of  the 
expenditures  of| merger  between  Victoria  Trust  and!;  :  ,  new  miracle  plastic— polyethylene. 

$1,060,000.  R6C6ivalDl6s  arc  shown  |  Savings  Company  (1895)  and  the.  'or  as  it  is  commonlv  called  oolv- 

about  $950,000  lower  at  $3.657.323 !  Grey  &  Bruce  Trust  and  Savings!  A.  pension  of  $45  a  month,  to  a  Now  being  made  for  the  first 

and  inventories  down  over  $1.6  i  Company  (1889)  took  place.  man  who  had  been  receiving  $300  j  time  in  Canada  at  CIL’s  Edmon- 


million  at  $10,241,978.  On  the  other 
hand,  bank  advances  are  down 
•widely  at  $1,390,915  from  $3,054,428 
at  end  of  1952;  payables  are  more 
than  $800,000  lower  at  $1,985,067;  and 
income  tax  reserve  down  over  $1.1 
million  at  $512,711. 


The  company  mamt^ns  brMch  ^  month,  would  be  accepted  with  j  ton  plant,  polytr.ene  resins  present- 
offices  m  Belleville,  Cannmgton. :  neneinn  at  all  ' enter  Canada  duty  free  from 

addl-  ;less  grace  than  no  pension  at  all- ;  -ninvino  ’the  nreferential 


Lindsay  and  Peterborough  in  aaai- o.  i  nations  enjoying  'the  preferential 
tion  to  the  main  office  facilities  in :  'jfet  this  would  be  an  exceptionally  |  tariff  and  from  most  favoured’  na- 
O'wen  Sound  !  liberal  benefit  for  a  man  who  had  tions,  including  the  United  States. 

The  new  Kingston  oGice  will  be :  Polythene,  originally  developed 

I  housed  in  a  building  which,  built  of ,  been  m  your  service  only  ten  years.  Imoerial  Chemical  In- 

In  directors  report,  James  Y.  I  Ontario  limestone,  is  one  of  the  You  could,  of  course,  exclude  Hustries  is  beinir  made  under  li- 

-.My-on I by  b„ 


Partners  in  the  Development  of  Canada 


the  basis  that  most  of  their  working  Union  Carbide  and  plans 

I  have  been  announced  for  a  number 
lives  have  been  spent  elsewhere.  |  other  companies,  including  Mon- 
You  would  be  justified  in  feeling '  santo,  to  commence  production  of 
that  there  was  no  moral  ob'ligation  |  polythene  in  the  near  future.  Of  all 

the  new  plastics,  polythene  is  gen 


_  erected  in  1852 

year  by  12.16  per  cent,  partially!  - 

offsetting  a  decrease  in  export  sales' t  •  n*  ■  ii 

of  69.60  p.e.  Total  sales  for  1953 !  February  PICK  Up 
showed  a  decrease  of  5.67  p.c.  Point-  j  CoHnn  Af  f  ivifv 
ing  out  that,  at  the  year  end.  there  ^ 

were  commitments  for  additional  cotton  tex-;  =  ;  on -he  nart  of  the  com- r“''ii‘ —  ''“j — - 

expenditures  amounting  to  $722  000 '  during  February  show  a  pensionwi.e,  on  .ne  pan  oi  me  com  erally  considered  to  have,  at  the 

nresident  drawn  attpnt'nn  in  ’t>,o!  slight  increase  over  the  pretdous  I  pany.  I  moment  at  least,  the  brightest  fu- 

ardws  auemjjn  lo  me - -  .....  — . - However,  when  present  U.S. 

expansion  plan.s  are  completed,  it 
is  believed  that  there  will  be  some 
excess  capacity  at  that  time,  and 
the  present  enquiry  by  the  'Tariff 
Board  is  evidently  the  result  of 
representations  by  the  Canadian 


fact  that  all  capital  expansion  has  * but  continued  to  reflect  the 
been  financed  out  of  earning.^.  ij'^w  state  of  business  in  the  indus- 

Directors  are  satisfied,  report  n  j  91 9.10 

■tates,  that  decision  to  move  the  1.  ,  mills  opened  25,249 

‘bales  of  raw  cotton,  an  increase  of 


NEW  SPALDING  PLANT 

Announcement  is  made  by  A.  G 
Spalding  &  Bros,  of  Canada  Ltd.  that 


•ble." 


*teel  wire  rope  department  to conon,  an  increase  01 -  ^  — 

.Cmith;  Falls  Was  sound  Initial  ‘3.365  bales  over  the  January  total]'*  win  ouua  a  new  si.^.wjo  ptani 
OMrations  have^tLn  and  the  below  February  of  last  I  on  the  western  outskirts  of  Brant- 

£  “cheduled  to  b^i^^^^  February  1953  total  was  also  T^dJ^ojected  new  plant  covenng  ^  f'orestall  dumping 

Operation  by  mid-summer.  ^  I lowest  for  that  month  since  1939. ,  square  ^  {^i^hin  7  by  the  lower  cost  US.  producers. 

“High  labour  rates  in  Canada,”  industry  is  still  haying  diffi-|l^ly  be  doubled  m  size  the  segregation  plan  by 

report  says,  ’'along  with  our  low  production  in  the ,  f^  y^rs  of  ite  completion.  dt«  to  effect,  become 

griffs  and  inadequate  protection '  strong  competition  from  im- ,  fee  fast-expa^^  mar-  concerns,  one  controlled 

against  dumping,  make  it  verv  dif-'R?*^®  and  producers  do  not  feel  that , ket  for  athletic  arres’by  Uu  Pont,  and  the  other  by  Im- 

ficult  for  Canadian  manufacturers  ‘  improvement  since  last  Company  has  purchas^  20  acres  j  Chemical  Industries,  the  pol^ 

|o  under-bid  outside  competitors  on;  month  ;s  an  infecation  of  an  up- j  of  land  in  West  Brantford  from  the.  primary  plant  at  Edmonton 

pnportant  tenders.  While  general !  ward  trend  in  activity. _ '  _  goes  to  the  I.C.I.  company — CIL 

competition  is  keener  and  the  nro- ;  1(54),  whereas  the  fabricating  or 

fit  margins  are  lower,  the  Jong  secondary  business  becomes  part  of 

range  business  prospects  for  the  «  •  Uu  Pont  Company  of  Canada.  The 

wire  and  cable  and  electrical  in-  Don  IF  nT  ^TSITOIHOMT  ,!  practical  result  of  this  division  of 

dustry  appear  to  be  very  favour-  UOIIfV  Wl  fcO  fcd  ■  Iwl  i  I.  the  polythene  business  is  that  im¬ 

ports  of  the  res'n  w;ll  be  the  con- 

■  "  .  I  .  .  . . .  ■  cern  of  CIL(.54)  whereas  in  further 

W’eekly  statement  of  the  Bank  of  Canada  as  at  March  17,  1954,  j  manufactured  state,  it  will  chicly 
show  total  assets  $18,131,295  higher  than  at  the  end  of  the  previous  i  concern  Du  Pont  of  Canada.  The 
week  at  $2,328,821,316  Investments  are  shown  .$25,871,073  higher  than 'inquiry  by  Ottawa  will  presumably 
previous  week.  Holdings  of  Sterling  &  U.S  Funds  were  $3.677,492 !  b®  extended  to  cover  the  end  pro- 
lower  while  other  assets  were  $3,990,902  lower  Deposits  were  $20,370,885  ;  ducts  as  well  as  the  resin,  should 
higher.  Circulation  was  .$450,963  higher  while  other  liabilities  were ;  this  be  demanded  by  the  industry 
$190,161  higher. 

In  comparison  with  corresponding  week  last  year  total  assets  were 
$20,099,197  higher.  Investments  reveal  an  increase  of  $20,371,785  Circula¬ 
tion  was  $27,265,264  higher  than  same  period  last  year  and  deposits  are 
shown  $16,269,257  lower. 

Comparative  figures  herewith: 


We  recommend 

for  investment 
the  accumulation  of 

Supervised  Income 
Fund 

RET  ASSET  VALUE  AldD  PRICE 

^4*03  ApprBi.* 

oonimissloM  or  oth«r  oequhitlan  ehorqai 
includad  or  to  bo  oddod. 

J, - - 1 

I  H.  C.  FLOOD  &  CO.  LTD.,  [ 

•  360  St.  James  St.  W.  Montreal  , 

'  Witboot  obligation  on  my  part,  send  | 
t  me  information  on  Superrised  Income  , 
j  Food.  I 


here. 


I . 

{  apobbm 


H.G.  Flood  &  Co.  Ltd. 

Investment  Securities 


accFTS— 

Sterling  and  U  S  Funds 
Other  Currencies 


Total  . . 

Subsid.  Com  . 

ADVANCES  TO— 

Chart,  and  Sav  Banks 

Govt,  of  Canada  . 

LWtST.MENTS— 

Fed  P.  Short  Term  — 

Fed  P  S'ecur.  . 

Other  Secur . 


Mar.  17 

a 


Mar.  10  Comp.  Last  Wk.  Comp.  Last  Yr. 

SIS 


Total 

Indus.  Dev.  Bank 
Bank  Premu=es  . . 
All  other  Assets  .. 


LIABILITIES— 

Capital  Paid  Up  ..... 

Rest.  Fund  . 

Notes  m  Circulation 
DEPOSITS— 

Fed.  Govt . . 

Chart  Banks  . 

Other  . .  . 


3M  ST.  JAMIS  ST.  W. 
MONTREAl. 


Total  . 

Liabilities  (other  Cur.) 
*A1I  Other  Liabil . 


1  .33.022.681 

56.700.182 

—  3.677.492 

_ 

2.894.659 

136.144 

153,751 

—  17.605 

— 

8.516 

53.153.836 

56,333,933 

—  3.693  097 

2.886.143 

388.138 

392,571 

—  4,433 

lil3,141 

1.273,782.953 

1.2&5.318.930 

4-  7,463.973 

94.031,614 

919.633.800 

901,246.174 

4-18.387,626 

-t- 

5.240,709 

23,467,215 

23.447.741 

+  19,474 

4 

9.162.690 

2,216,833,968 

2.191.012.895 

-.-25.871.073 

4 

20,371,78.5 

25,000,000 

25.000,000 

4,819.080 

4.318/425 

4  .655 

_ 

266.487 

28,571,293 

32,562,195 

—  3.990.902 

2.995.183 

2.328.821,316 

2,310,640.021 

4-18,181.295 

+ 

20,099.197 

5,000,000 

5,000,000 

19.050,367 

10,050,367 

1.514,577.422 

1,514.126.438 

4  450.963 

4 

27,265.264 

49,745,586 

50.231,327 

—  505,740 

_ 

2,373,583 

636,236,589 

611,962.605 

-r 24 ,273,984 

4 

5,488,931  1 

32,016.956 

33.414.313 

—  3,397,357 

19,384.604 

717,999,130 

697.628.245 

420,370.885 

16.269,257 

63,807,009 

66,637,724 

—  2,830,715 

■f 

7,148.904 

17.387,387 

17,197.226 

-4  190,161 

-4 

6,658.839 

2.328,821,316 

2.310,640,021 

4-18,181.295 

-f  20,099.197  ' 

fourmBLB 

PROVIDENCE,  R.l. 
CHARTERED  1839 

One  of  the  Phoenix  of  Hartford 
Group 

■  CANADIAN  DEPARTMENT 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG.,  48.3  McGill  Street, 
MONTREAL , 


STEEL 

and  the 

MODERN 

HOME 


Atsembling  modem,  oll-tfeel  refrigereton  in  «  leading  Canadian  plant. 

Look  around  you  and  you  see  new  homes  going  up  at  the  greatest  rate 
in  Canada’s  history.  Look  inside  these  new  homes,  and  you  will  see 
they're  better  built  and  better  equipped  lor  modern  living — because 
of  steel.  In  the  kitchen,  800  lbs.  or  more  of  steel  is  incorporated  in 
the  refrigerator,  the  range,  the  sink,  the  table  top,  cabinets  and  other 
easy-to-clean,  time-saving  appointments. 

Working  together  to  serve  you  are  the  appliance  and  equipment 
manufacturer;  the  architect  and  builder;  and  Stelco.  An  all-Canadian 
organization  whose  400  million  dollars  of  steelmaking  capacity  re¬ 
presents  an  investment  that  "pays  off"  for  almost  everybody  in  better 
housing  and  more  comfortable  living. 


ESSEX  &  SUFFOLK 

Equitdble  Insuronc*  Society 
Limited  el  England 

ESTABLISHED  A.D.  1802 

CANADIAN  OFFICE,  MONTREAL 
D.  L.  DUNLOP,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agent! 

McGILL  BLDG.,  485  McGill  Street, 
MONTREAL 

Phone:  UNtversIty  8-2771 


THE  STEEL 
COMPANY 
of  CANADA 

LIMITED 


Out  of  the  13.069 
employees 
It  Stelco 
2.275  have 
served  25  years 
or  more 


wnire-ner  iieet  tram  a  Stelta  fvrnace  move  on  to  be  railed  into 
theett  tar  ate  in  refrigeralart  bnd  other  home  applianctl 


Executive  Offices: 

HAMILTON  and  MONTREAl 

Soles  Offieesi 

Halifax,  Saint  John,  Montreal,  Ottawa,  Teronto,  Homiltan, 
tendon.  Windier,  Wlnnipog,  Edmonton,  Vancouver, 
t,  C  Prett  A  Ce.  Limited,  St.  Jehn’s,  Newfevndlend 


Total 


fear  of  Large  Scale  Expansion  Gypsum  Lime  McColl-Frontenac  Oil  Reports 
Reported  by  Brit.  American  Oil  Earnings  Gain  Year  of*  Marked  Progress 

A  year  of  impressive  expansion] obtained  in  the  Virden-Roselea I  McCOLL-FRONTENAC 

In  all  directions  is  reflected  in  an-  field  in  Manitoba,  where  the  com-  fx/I  *  If  (In  lliousands  of  dollars) 

INCOME  STATEMENT 


I  ^  impressive  expansion  obtained  in  the  Virden-Roselea  |  _ F  ^ 

In  all  directions  is  reflected  in  an-  field  in  Manitoba,  where  the  com-  S  t^fs If  iwUS (In 

nual  report  of  The  British  Ameri-  pany  brought  in  five  producing! 

an  Oil  Co  ,  Ltd.  for  1953,  which  wells  up  to  the  end  of  the  year,  one  I  _ 

hows  new  peaks  established  during  of  which  is  the  largest  potential  fiscal  Year,  ended  November  JO 

year  m  crude  oil  production,  vol-  producer  m  the  province.  So  far  i9Sj  1952  jsale.s  . 

>^e  of  .sales,  throu^put  of  refiner-  this  year  the  company  has  brought  L  ,  $  S  1  1 

IPS  and  in  gross  and  net  earnings.  in  five  new  wells.  In  the  U.S.  sig-  —  f'SfS’fln  ?’}?»’•?•  operating  profit  .. 

Net  after  all  charges  for  year  nificant  discoveries  were  made  ini  Earn,  per  shaVa  ".'.  3.07  2.57  Depreciation  &  depiction 

Under  review,  UD  nearly  40  per  cent  Colorado,  Oklahoma  and  Texas.  1  Work,  capital  ..!!  ^,884,017  5,487,112  | Net  operating  profit 

from  figure  for  1942,  was  equal  to  Capital  expenditures  amounted  to  I  Curr.  Ratio  .  4.30— 1  4.23—1  '  «♦  k  r  . 

:$2.40  a  share  on  outstandang  stock  $33,603,000  in  1953.  Of  this  total  Annual  report  of  Gypsum,  Lime;'”®*'  oeiore  tax  ... 

a.s  compared  with  $1.78  a  share.  Net  $16,393,000  (49  per  cent)  was  ex-  and  Alabastine,  Canada.  Ltd.  for 'Net  profit  . 

■earnings  from  Canadian  operations,  pended  on  the  acquisition  and  de-  fiscal  year  ended  November  30th, 
at  $14,485,134  were  almost  13  per  |  velopment  of  oil  and  gas  proper-  19.53,  reflects  another  year  of 
cent  higher  than  in  1952.  Opera- 1  ties;  $9,660,000  (  29  per  cent)  on  re-  active  operations  for  company  with 

itions  in  the  United  States  contrib- 1  fining  plants  and  equipment;  $6,-  gross  earnings  up  over  30  per  Cash  &  equivalent  . 

uted  the  major  share  of  increased  i  976,000  (21  per  cent)  was  used  in  cent  from  previous  year’s  figure  inventorie.s  . 

profits.  Net  earnings  from  U.S.  i  the  expansion  of  marketing  plants  sfid  net  earnings  after  all  charges  _  .  ,  " 

subsidiaries  of  $5,250,303  were  four  i  and  equipment;  and  the  remaining  higher  by  over  40  per  cent.  loiai  current  . 

'times  greater  than  the  correspond-  $574,000  (1  per  rent)  provided  for  Operating  profits  of  $4,036,036  Gross  property  . 

Ing  1952  figure.  ^  the  expansion  of  transportation  fa-  tell  just  short  of  the  record  1951  pro,perty  . 

In  directors’  r-?port  Ole  Berg,  Jr., '  cilities  and  miscellaneous  items.  figure  of  $4,121,184,  while  net! 
president,  states  that  in  1953,  for - earnings  were  second  highest  on 

the  first  time  since  1944,  B-A  fin-  F’  •  *  record,  being  exceeded  only  by  Bank  loans  . 

anced  its  capital  investment  vro-\  in  0Q  tlOtlt  $1,762,194.  'Total  current  . 

gram  of  $33,600,000  substantially  out  **■*0*'  Balance  sheet  shows  a  further 

of  funds  available  from  operations,]  jn  lljf  ^  strengthening  of  already  impres-  runoea  oeor  . 

and  no  long-term  b  o  r  r  o  w  i  n  g  I  r  D|*  Ifl  fk/lYP  L-fiTH  financial  position,  with  work-  Capital  .stock  . 

through  debentures  or  issue  of  capi- 1  ^  jng  capital  and  ratio  of  current  Earned  surplus  . 

tal  stock  was  undertaken.  “The  1  -  assets  to  current  liabilities  both! 

benefit  of  plowlrfe  back  these  Years  ended  December  3ist  i  showing  an  improvement  over  the  !  worm  . 

funds,”  he  says,  “was  reflected  in  ””  lend  of  preceding  year.  Cash  and 


ur  :  ■  - 

l\  Earnings  Gain 
■sIFor  Moore  Corp 


figure  of  $4,121,184,  while  neti”'^ 
earnings  were  second  highest  on ' 
record,  being  exceeded  only  by  Bank  loans 
1950  net  of  $1,762,194.  Total  current 

Balance  sheet  shows  a  further  j_  j  j  j  u 
strengthening  of  already  impres- )* 
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final  profit  figures  but  this  situa-  500,000  order  of  this  equipment,  rnade  in  Canada  in  order  to  pro- 
tion  would  be  remedied  if  the  an-  with  completion  of  the  contract  vide  the  Navy  with  an  assured 
nual  report  placed  more  emphasis  scheduled  about  one  year  away.  domestic  source  of  supply. 

on  the  distinction  between  operating  The  new  radar,  designated  - - IZIZ - - — 

and  non-operating  income.  Educat-  An/SPS-12 _ will  be  installed  on  MORE  INTERNATIONAL  NICKEL 

ing  the  sharehoMer  to  analyse  oper-  many  new  naval  units  including  The  Transfer  Agent  for  Interna- 
ating  profits  as  well  as  net  profit  destroyer  escorts  and  the  new  air-  tional  Nickel  Co.  of  Canada  Ltd., 
would  avoid  the  necessity  to  tran-  craft  carrier  now  under  construe-  advised  that  there  are  171.124  pre- 
sact  in  surplus  account  items  which  tion.  It  will  supplement  other  types  ferred  shares  $100  par  value,  and 
properly  belong  to  the  income  ac-  of  radar  now  in  service.  Of  Afneri-  2.103.085  preferred  shares  $5  par 
count.  can  design,  the  equipment  is  being  I  value  outstanding. 

The  failure  of  most  Canadian! - - 


tal  stock  was  undertaken.  “The  i  -  |  assets  to  current  liabilities  both!  nao  44  417  37  4qfi 

benefit  of  plowirfe  back  these  Years  ended  December  3ist  i  showing  an  improvement  over  the  !  worm  .  oi, 

funds,”  he  says,  “was  reflected  in  ””  lend  of  preceding  year.  Cash  and;  RATIOS 

the  shareholders’ equity,  which  rose  !  Oper.  Profit  (x  ..  l4,92VlS7  14.195,710  !  holdings  totalled  a.s.set.s/Current  liabs.  ..  2.7-1  2.8-1  3  2-1 

to  a  new  high  of  $16.60  a  share,  i  Net  Earnings  — '5,145,180  4,769,185 !  $3,330,806,  up  from  total  on  1952,  /Mot  w  isn  990*  167 

$1.77  over  the  position  at  the  end|S,«n  on  c*om.  ..„„  2.34  2  18  balance  sheet  of  $2,963,493.  In-  Net  profit/Net  worth-%  ....  1.5.0  22.0  15.7 

of  1952”  This  prowth  in  eauitv  was  —  22,361,473  20,0.36,587  ,  ventories  were  only  moderately  , - 

•  was  before  depreciation  and  income  «9  S91  939  ae  romoared  ......  .o - 

in  addition  to  a  40  per  cent  increase  taxes  comparea  e—lnclude.s  profits  from  sale  of  capital  a.s.sets,  $3.8 

in  the  quarterly  dividend  rate]  -  |  .  $2,347,496.  Among  current  ^ 


(.s  .  $100,545  $100,376  $92,142  $82,100  175  757  i  companies  to  submit  data  on  gross 

...  XT  ,  A  ,  ...  I  or  manufacturing  profit,  encouraged 

ss  operating  profit  ..  Not  Available  laj,  tfjjg  may  be  by  the  provisions 

ireciation  6c  depiction  5,183  .5,178  5,774  4.388  4.629  |of  the  Companies  Act.  makes  for} 

operating  profit  ....  1.3,310  13,180  12,.374  10.962  4,172  serious  inconsistency  in  annual  re¬ 
profit  before  tax  .. .  13,077  16.438*  11.976  10,682  5,764*'^°''®: _ 

profit  .  7,319  9,769*  5,900  6,661  4,3.52* ;  BQfhurgf  OpCrOflOnS 

1^'*  R»»"i"9  Ahead 

h  i  -fluiv.lml  .  m  5.MI  4.M7  II..2S  2.2«  j  „  fc  P.^'r 

Bntorie.s  .  21,673  23,203  25,668  20,348  19,341  j  shareholders  at  their  annual  meet- 

al  current  .  40,708  37,735  .38,285  .39,934  28,7.36  |io8  >0  Montreal  that  the  company's 

,  ..n  nnn  /.A /.oA  . s  . . ..  A- ...  A  sslcs  and  camings  of  Bathurst 

ss  property  .  79.663  7.3.888  64.634  55,112  47,714  i  gj  Paper  Co.  Ltd.  have 

property  .  38.114  37,048  32.213  28.365  25,337  j  shown  ‘“appreciable  improvement” 

Liabilities  *0  the  first  two  months  of  this  year 

,  ,  ,  ,  .  .  over  the  corresponding  period  of 

ik  loans  .  Nil  throughout  period  I J953 

il  current  .  15.091  13..533  11.901  10,565  10.234  There  has  been",  president  stated,! 

ded  debt  .  2.3,999  25,166  26.3.33  27,.50n  18.000  improvement  in  demand  for 

.  ,  ,oA  o- iOA  o- ,-A  a.  .oA  unbleached  sulphite  in  world  mar-| 

ital  stock  .  2.9,134  2.i,1.34  2.1,134  2.i,I.34  25.1.34  j  kets,  although  the  price  remains  at  i 

ned  surplus  .  2.3.755  19.28.3  12.362  1.3.269  10,065  Ian  unsatisfactory  level.  i 

worth  .  48,889  44,417  37,496  38,403  35,199  Recalling  that  cornpany’s  bu.si-. 

n  ATins  '  generally  reflected  the  state 

RATIOS  !  business  in  general,  president ' 

rent  assets/Current  liabs,  ..  2.7-1  2.8-1  3.2-1  3.8-1  2.8-1  said;  ] 

profit/Net  worth— %  ....  1.5.0  22.0*  15.7  17.3  i2.i»  i  "In  spite  of  the  many  difficulties  i 

i  facing  industry,  and  in  particular] 

-  certain  industries,  overall  condi- 1 

•— Include.?  profits  from  sale  of  capital  a.'sets,  $3.8  million  1952  and  1  tions  are  reasonably  favorable  at] 


All  me  Muaiiciijr  uiviuciiu  laic;  -  I,  — ’ — ■  - "  a  million  in  1Q4Q  this  time.  Busipcss  in  all  fields  isl 

which  was  made  effective  during  Annual  report  of  Moore  Corpora- 1  *than  T  ^  ^  °  'highly  competitive  but  this  to  very] 

Ltd.  for  1953  marks  the  year  j  was  more  tn  ^  company  estab-  tailed  14,016,049  barrels  as  compared  1  considerable  degree  is  a  return  to| 

Volume  of  products  sold  increas- ,  as  second  best,  from  point  of  vi®w  aewunted  for  by  income  U  P  j  in  production,  with  12,820,553  barrels  in  1952.  At  j  normalcy.  It  is  my  personal  feeling! 

#d  nearly  10  per  cent  and  had  a  ]  of  sales  end  net  earnings,  in  the  ]  vision,  wnicn  was  greater  oy  volume  and  earnings  is  re-  the  Edmonton  refinery  alterations ,  that  we  in  Canada  have  every  rca- 

dollar  value  of  $190,548,000.  Crude] history  of  the  company.  Sales  werej^y  ^  .  o  *r„iA...  fleeted  in  annual  report  of  McColl-  to  the  fluid  cracking  unit  increased  son  to  face  the  future  with  confi- ; 

oil  processed  totalled  31,554,000  bar- |  higher  by  slightly  more  than  $6]  In  directors  Frontenac  Oil  Co.  Ltd.  for  1953.  Re-  processing  capacity,  resulting  in  an  j  dence.” 

rels,  a  7.5  per  cent  increase  figure  for  1952  at  |  president,  states  that  the  upwajd  records  a  year  of  major  increase  of  crude  charge  to  7,000  | - ; - 

the  preceding  vear.  | $87,11 4,220.  ^  ..  -v  *  au  construction  activi^  -  in  production  and  im-  barrels  per  day  as  compared  with  PCA  VicfOf  Builds  1 

Big  on  Output  Gain  i  ,’'®P,°''*  attribute.?  the|denced  in  the  provement  in  distribution  facilities  the  original  design  rapacity  of  5,500 1  a.  m  D  J  I 

Net  Canadian  and  U.S.  production  ^hf^Sy^'in"^^^^^  luSt  ^nd  of  encouraging  results  in  crude  barrels  per  dav.  In  1954  a  new  NcW  Novy  Rodor  j 

of  rriirie  nil  rose  to  7  624  000  barrels  rV®  ac”vuy  in  general  Duaness  in  a  result,  anoii^i  ail  lime  sales  operations  both  in  Alberta  and  thermal  cracking  unit  and  related  The  Royal  Canadian  Navy  will 

°  and  the  United  States.  Cor-  cord  was  established  by  _  company.  -.a.  auxiliaries  will  he  added  at  Edmnn- I  shnrtlv  arrent  deliverv  from  RCAl 


:Aa,  «  1.0  j/ci  iciii  AiiwAcasc  | ---  r  nort  also  records  a  year  or  major  increase  or  crune  cnarge  to  v.uou - ; - 

le  preceding  vear.  | $87,11 4,220.  ^  ..  -v  *  au  construction  activi^  i <11:9 1  expansion  in  production  and  im-  barrels  per  day  as  compared  with  PCA  VicfOf  Builds  1 

Big  on  Output  Gain  i  attributes  the  denced  in  the  i  provement  in  distribution  facilities  the  original  design  rapacity  of  5,500 1  a.  m  D  J  I 

Net  Canadian  and  U.S.  production  ^hf^Sy^'in"^^^^^  luSt  n  alS  aTtim^^^^^^^^  encouraging  results  in  crude  barrels  per  dav.  In  1954  a  new  NcW  Novy  Rodor  j 

..A  crude  oil  rose  to  7,624,000  barrels.  l^Lnadl  ^nd  the  *Unfted  States  Cor^  cor^  was  established  by  company.  "Int’ou^eemtnUs  made  auS  ies^wdi  be  ad"tcd  a?  Edm^n^  i  shortly  a°c«pt  ddivlry  from  RCA  i 

«  40.7  per  cent  increase  over  1952.  poration  is  a  holding  organization  Earnings  improved  despite  higher  m  Trinidad.  Announceinent  is  made  auxiliaries  win  ne  added  at  bdmon  shortly  accept  delivery  irom  KUA, 


We  ore  pleased  to  announce  the  opening, 
on  Monday,  March  29th 
of  a  new  branch  office  at 

36  Jean  Talon  St.  West 

Tel.;  DO.  0546,  MA.  6011 
under  the  management  of 

MR.  EDWARD  SAAB 

with  complete  facilities  including  Full  Trons-Lux  Service 
end  Direct  Wire  Service  with  Toronto,  New  York 
and  Canadian  Exchanges. 

ROGER  R.  RELANGER 

.Mrrnhrr: 

Monliral  .Stock  K.xchangR 
Canadian  .^tock  Exchange 

715  Victoria  Square  —  Montreal  1  —  MArquette  6011 


REIANGER  INC. 

Af  ember: 

Id  vestment  Dealers’  A.“.sociation  of  Canada 
INVESTMENT  DEALERS 

715  Victoria  Square  —  Montreal  1  —  MArquette  6011 


B-A  drilled  193  wells  in  Canada|hence  general  businW  conditions  on  a  .sound’  financial  basis.  Net  Canada  has  compie^d  p^^  leunery. 

end  the  U.S.  in  1953.  Of  these,  52  in  the  two  countries  constitute  an  expenditures  during  year  for  addi-  i  Cut  Distribution  Costs  I 

were  in  Canada.  141  in  the  U.S.  important  factor  in  its  operations,  (ions  to  fixed  assets  totalled  $846,- !  p  =  ,  In  1953  reoor*  savs  company  con-i 

These  resulted  in  .substantial  in-  In  this  connection,  report  states  015  °  1  ^  finnoH  lA 

creases  in  crude  oil  reserves  which!  that  while  the  short-term  outlook]  ...wj,  ...  u  .u  i  y®®*"  income  from  sales  and  ser-  tinued  to  improve  its  distribution 

reached  110  million  barrels  by  the' for  general  business  is  not  entire-  Although  it  may  be  the  con-  vices,  report  shows  net  earnings  .system  to  further  reduce  distribut¬ 
ed  of  the  year  il^cfear  therf  Appears  opinion.”  report  states,  ter  all  charges  equivalent  to  $2.71  ing  costs.  A  number  of  new  service 

Important  Canadian  miccc.ss  was  evidence  of  any  sharp  curtailment.  outstanding  common  ®t®t;ons  was  constructed  and  the; 

- - - - ,  Incoming  ord€r<5  of  the  comoanv  r  ^  stock,  which  compares  with  $2.18  a  quality  or  a  number  of  the  older 

,  ,  _  ■  .  for  Sfr^  and  FebruarT  ®  •"9’derate  Lhare  earned  in  1952.  On  basis  of  stations  improved. 

John  InSfllS  it  is  stated  compare  favor-  ‘directors  believe  jt^i  employed  during  the  year.  The  Trans-Northern  Pipe  Line,  in , 

junn  inglis  kbly  with  last  year  and  as  far  Is  "®3i-tuture  outlook  in  the|  ^  earnings  were  equal  to  15  per  which  company  owns  a  one-third; 

U  i  *  can  be  "een  this  year  should  Pru- 1  cent  as  compared  with  13.3  per  cent  interest  and  which  transports  fin- i 

Mas  Loss  Un  .atisfactoVv  *’®jmising.  With  the  formation  of  new,  “"‘“j  ished  petroleum  products  between; 

„  ,  f,  .  '  CmcelMon  rf  Ih,  U.ll.d  St.t,,  SSEnrf  «  AMltlon.  to  plant.  prop,rty  .nd  Mo.lre.t  Toro.lo,  Hamilton,  Ot- 

Sales  Gam  '■■>■'''  '?y  “trs.  ».“d  <0^^^  Sa  Jt,  Im 

y®®*"’  tional  housing  will  no  doubt  con- j  isi^n  in  Si23  operations  in  1°53  It  provides  a 

'  ■  $1,500,000,  relieves  19o4  operations  tinue  fnr  somn  time  was  reduced  by  $1,167,000  to  $23,-  operations  in  i..,i3,  11  proviaes  a| 

Consolidated  statement  of  John  of  a  heavy  tax  burden,  it  ;  “"u®  s"*"®  ^"«®'  .  „  1 999,000.  Investments  and  long-term  ti-ansportation  facility  which  en- 

IngtisCo.  Ltd.  and  its  English  Elec-  pointed  out.  i  Furthermore,  lowering  the  down  included  in  current  abled  the  company  to  effect  trans- 

trie  Co.  of  Canada  Ltd.  subsidiary]  Over  the  long-term,  report  states. !  Wathininf  increased  from  $7,336,322  to 'portation  savings  in.luding  the  re- 1 

for  1953  shows  a  net  loss  of  $440,- j  the. outlook  for  bu.siness  forms  and ,  ^°^®  1 1/a®®  ®  hereto- 

933  after  credit  of  $250,000  from | paper  boxes  both  in  this  country advowted  would  offer  crude  Production  Gain  I  i^ranUeSaTef in  1954  the  Port-' 

1952  income  tax  payment  of  $267.-,  and  United  States  is  ibngnt.  New;—  encniirappment  to  house  hiiil-  ..  ®nucipaiea  in  i»,i4  me  rori 

800,  as  compared  with  net  earnings :  markets  are  being  uncovered  con- i  ^e  reflS  in  theTem^^^  production  accruing  to  land-Montreal  pipeline  companies, 

for  preceding  year  of  $290,522.  istantly,  the  report  state.?,  and  new  j  fo"®vour  company’s  pr^^^^  ih®  Company  improved  materially,  20%  owned  by  MeCToh,  will  in- 

Toss  was  shown  for  last  vear  I  •''Pecialized  plants  are  being  located  I  Jorecast  aonTfrs  fo  be  suoDorted  bv  both  in  Alberta  and  in  Trinidad,  crease  their  faci'ities  to  provide  for ; 

L.OSS  was  shown  large  markets  forecast  appears  to  be  supported  by  directors'  report,  signed  by  a  daily  througnput  of  190,000  bar- 

^lespite  an  increase  in  dollar  volume  lo  laige  marKeis.  Ipublished  reports  that  housing  ^  r/>ie  tkic 

of  business  of  10  per  cent.  There  I  starts  in  1954  will  probably  exceed  T.  C.  Twymam  I  r  J«nnr^  in  ^ 

■was  an  operating  loss  for  the  period  $1,301,084  brought  the  total  for  one  hundred  thousand.  Company  s  total  net  crude  ml  Pr”*  l>ne  system  m  19o3  ■ 

under  review  of  $341,786,  which  ‘h®  PJ-'*'  i®  years  to  $16,963,182  It  is  also  predicted  that  non-hous-  duction  in  we.stern  Canada  both,  more  than  53.M0.(^  b^rels  of 

compared  with  an  operating  profit  ‘h®  further  Lg  construction  such  as  apartments,  working  interest  and  p '“ !  "“^®  p'/  ^’’P'"  Portland,  Maine,  to 

for  1^9.52  of  $884,834.  substantial  additions  to  equipment  I  hotels,  hospitals,  schools  and  office  amounted  to  1.137,419  fho 

With  dividend  payments  of  $221,-  ®a®‘^  year  to  improve  efficiency]  buildings  will  reach  as  high  a  vol-  1953  as  compared  with  6^,694  bar-  This  report  demonstrates  the^ 

481  and  a  minor  adjustment  in  re-  provide  for  expected  long-  g,  ^,g^  attained  in  1953.  No  rels  m  1952.  At  the  end  of  19o3.  the  for  data  which  wm  the; 

gard  to  prior  years'  results,  the  net  range  busmess  expansion.  falling,  off  in  industrial  ac-j  company  h^d  working  inter^ts  in  59  company  s  oper^ng  profits  as  op- 

Inss  in  1953  reduced  earned  surnlus  ^  breakdown  in  sales  reveals  .  antininainH  tn  an  nxtent  as  producing  wells,  and  a  royalty  in-  posed  to  net  profits  Extraordinary, 

if  rnmnanv  hv  <663  087  to  S831  817  business  forms  volume  in  the  |j*®®^V,p1P  u"  if  terest  in  114  other  producers.  Dur-  profits  on  the  cnle  of  capital  assets] 

if  th.  Ta^^aar  ^  ’  two  countries  was  88  per  cent  would  seriously  affect  the  output  of  cresi  company  participated  in  1949  and  1952  unduly  inflate  the' 

ca‘pri’p..lllo„  w».  .Pd  th.  paV.bok  th.  c.mpappa  l.pn.  pl.pla.  S',p“V^„l„,  .t  fl  wV  o<  which - 


COMMERCIAL  ALCOHOLS  LIMITED 

TO:  ALL  SHARHHOLDHRS 

(Canadian  International  Paper  (]Iompany  made 
offers  on  November  27,  1953,  to  purcha.se  all  C>om- 
mon  and  Preferred  shares  of  Commercial  Alcohols 
J  limited.  These  offers  expire  March  27,  1954. 

Canadian  International  Paper  Company  is  taking 
up  and  making  payment  immediately  for  all  shares 
already  deposited  and  for  all  shares  as  deposited 
prior  to  the  expiration  date. 

This  advertisement  is  inserted  to  remind  any  .share¬ 
holders  who  have  not  as  yet  accepted  such  offers 
that  they  should  mail  their  acceptances  not  later 
than  Friday,  March  26, 1954. 

CANADIAN  INTERNATIONAL  PAPER  COMPANY 


reduced  by 


working  capital  position  was  oi  /oiai  saies  ann  me  paper  oox 
d  by  $17  million  to  $4.3  mil-  Per  «nt,  while  business 


DUCTILE  IRON  USAGE 


8  were  completed  as  oil  producers 


of  a  rise  in  inventories  from  $10.6  Jav  fiif  RAAcfC 
million  to  $12.3  million.  Current  lia-i  “WWaia 

bilities  also  showed  an  upturn,  how- '  |  r  lU|!a>LM||  KIaF 
ever,  to  $113  million  from  $69  J.  J.  miTCneil  Net 

million,  mainly  because  of  a  jump]  _ 

In  bank  loans  to  $5.6  million  from  Years  ended  December  31.st. 

S3.7  million  and  a  rise  in  accounts  |  is.sj  IMZ 

payable  to  $5.1  million  from  less  -  .  „ 

M  *^9*"  Pnofit  .  l.M3,435  1,071.99.5 

ma^n  53  million.  Earnings  .  209.494  19.5.111 

The  net  loss  last  year  is  attribut-  Earn  on  Com.  .  ..  3.49  3.25 

ed  in  the  report  by  H.  B.  Style,  work  capital  .  2,080,957  1,949,045 

president,  in  directors’  report,  prin-  R**!!®  . J-9-i 

iipally  to  two  factors.  One  was  S-  Mitchell 

deterioration  in  operating  results  of  jnd  Co.  Ltd.  for  1953  shows  a  con- 
the  English  Electric  Co.  of  Canada  traction  in  operating  profits  as  com- 
Ltd,.  arising  from  low-price  foreign  P^red  with  the  preceding  year 
competition  in  the  electrical  Indus-  T’®*!®  offset  by  a  sharp  re-, 

try  in  Canada.  The  other  factor  duetjon  ,n  ,ncome  tax  requirements; 
consisted  of  “heavy  losses”  on  some  resulting  m  a  modest  improvement 
defence  and  other  contracts  under-  s^rnings  after  al.  charges, 

taken  by  the  consumer  products  I  delivery  and  administra- 

division,  coupled  with  higher  wage  i'^e  expenses  were  down  slightly 
rates  paid  toy  the  two  companies  from  previous  yaar  s  figure  at  $614.- 
under  union  settlements  over  a  891  as  compared  with  $617,894.  and 


Tax  Cut  Boosts  S' 

J.  S.  Mitchell  Net  JSIri'vrS  hVh?^ 

_  fifty  licensed  foundries  in  twenty-!  the  discoveries  account  for  most  of 

Years  ended  December  3l.st.  two  countries  throughout  the  free  the  increase  in  Product  . 

19.53  1952  world.  The  range  of  castings  of!  area,  l.i  wells  were  completed,  of 

Onen  Pi»fif  ]  Ml  475  1  071  995  ^00*116  Iron  cxtend.s  from  small :  which  12  were  oil  producers  and 

N?t  EiUings  e'ectncal  fittings  to  rolls  and ;  v,ere  dry  holes.  lo-i  in 

Earn  on  Com.  .  ..  3.49  3.25  hammer  blocks  weighing  50  tons.  Crude  runs  to  sti  ls  in  19o3  to- 


Canadian  Business  Index 


riNANCIAL— D.B.S. 

•Chartered  Banks — Jan.  31 


Savings  Deposits 
Current  Loans 


period  of  years. 


!  depreciation  provision  also  showed 


Mr.  Style  draws  attention  to  the  A  against  .jBond  Financmg--2  months  . 

fact  that  operating  costs  la.st  year  $28,786  Provision  foe  income  *a«®LoMlNlON  FINANCE 
Included  substantial  sums  spent  to  was  $199,494,  off  $37,678  from  the  dominion  finance 

incluoea  suostanuai  sums  .spent  lo  of  *237  172  Famed  siir-l  Total  Revenue-9  months  . 

continue  and  accelerate  the  pro-  lah*;  ugure  oi  jt.z3/,uz.  Jtarnea  sur  |  Expenditures  . 

gram  of  tooling  and  maintenance  Plus  at  the  end  of  the  latest  period ;  sSmlus  .  . . 

fiLmed  af  reduction  of  oneratinc  showed  an  increase  of  $134,494  at!  _ _ _ _ 

«imea  at  reouciion  yi  operating  t  ;  BUSINESS  CONDITIONS— d.B.S. 

costs,  from  which  benefit  is  expect-  i,  Kiinaiinn— 

*d  in  future  vear,?  Current  assets  as  at  December  General  Economic  situation— 

The  over-all  increase  in  volume  31.  1953.  amoimted  to  $2,619,897  index  of  industrial  Production- 

of  business.  deiue  Yhe  cornpared  with  $2,444,7.51  a  year  November,  1935-39  equ.sls  lOO  .... 

tion  in  English  Electric  volume,  earlier,  and  cur-ent  liabilities  were  production  and  General  Business 
(LTOse  chiefly  from  large  gains  in  $532,940  against  $495,706.  Mineral  Production — 

business  of  the  consumer  products  . 

•nd  refrigeration-air  conditioning  D«fAC  g.  InnfiS  Asbestos-l2  montha  ‘  Ton.s  ' 

divisions.  The  consumer  productions  «  iiiiiwa  *€081—1  month  .  Tons 

division  has  undertaken  the  manu-  r  •  |\  Crude  Oil— 11  months  —  Bbls. 

facture  of  the  Simpsons-Sears  line  CdminQS  UrOD  Manufacturing  Production— 

of  home  laundry  equipment  and  v.»rs  n»n..»k.r  November  .  193.5-39  equals  lOO 

domestic  water-heaters,  to  handle  issl 

which  plant  capacity  has  been  in-  oper  Profit  .  S«,549  94,500  •NewspHm— 1  ...  Tons 

creased  and  a  program  .started  of  Net  Earnings  .  ’VS?  **5,*JJ  •Wood'^Pulp— 1  month’ .  Tons 

plant  rearrangement  and  capital  Kaj“n  A  Spec.  ........  ^^^o.8S  ^  .?f„Tpa^r-l“ X"h'“  Sh  Ton? 

improVMWnt.  curr.  Ratio  . . . .  , . .  .5.7-1  .  llA-l  Pff^o,-12  mornhs'  Sh.  Toni 

- General  conditions  in  the  primary  Pig  iron— 12  months  . .  Sh.  Tons 

Vasv  textile  industry  are  reflected  in  the  Power  production— 12  mos.  KWL. 

1/ITTILUIT  leal  annual  report  for  1953  of  Bates  and  *Auto  Sales,  1  month  .  Jlnits 

.  Tnnps  T  tH  whioh  shows  a  sham  Paint,  Varnish  Sales— 11  months  $ 

r_L,.!-«  J  \^®’  ■‘-'in-  wnicn  snoyis  a  shaip  Refined  Petroleum-n  mos.  .Bbl.s. 

L/Om.  rdOnCS  decline  both  in  operating  profits  -Manufacturing  Inventories  —  Jan. 

„  .  .  ^  .  and  in  net  earnings  after  all  charges  Building  Permits- 10  months  - 

lears  ended  December  31st  |  g^  compared  with  figures  for  pre- 

Over  profit  .  28M32  tis, 741  ceding  year.  m®, in  mo. 

Net  Earnings  .  100.472  176.888  Balance  sheet  shows  working  .  f” 

Earn  on  C  .  1.30  2.10  capital  little  changed  from  end  of  mStg  T^ide  . 10  mov 

Work  CapiUl  .  1952,  but  inventories  are  sharply  Total  Balance  ”.'..’ . 

o  ei»p»ip« ’  ’ppn'diWp;.  higher  at  $507,378  as  against  $312,-  U.S.  Balance  .  10  mos. 

thmiilho  .f®thr?.r  mart  wTip  it!  276  while  there  is  an  item  among  U  K-  Balance  .  10  mos. 

dus^ry,*^  annual  ?eport  ^for  1953  of  ^  WOOD  for  DOMESTIC  TRADE-D.B.S. 

Dominion  Fabrics,  Ltd.  shows  a  “PP®**”  Chain  Store  Sales  . . . 12  mos. 

wide  rtrnn  both  in  ooerating  nrofits  Previous  balance  Sheet.  Department  Store  Sale*  ..  12  mas. 

in  np?  parnines  iftpr  an^rharips  1"  submitting  report,  R.  W.  Bates,  Retail  Sales  .  12  mos, 

and  in  net  earnings  after  all  charges  „jpg.nrpsident  and  seneral  manager  Wholesale — Jan.  “35-k39  equals  lOO 

from  figures  for  preceding  year.  ^ice  presioem  ana  gener^^^^^^  Income .  12  mos. 

Balance  sheet  reveals  a  moderate  tnat  sales  lor  year  were  j3/3.  carloadings.  lo  days,  Feb,  29 

decline  in  net  working  capital.  ^ 

which  is  more  than  accounted  for  300.  Company,  he  states,  ^d  no  pmegs— d.B.s. 

Viv  fntal  ranital  exDenditures  during  orders  from  Department  of  Defence, 

th^  vpar  of  *237  000  which  Thomas  i  which  accounted  for  the  reduction  Wholesale  Prices  Nov. '3^  39  equals  too 
the  year  of  wnicn  j  nomas  volnmp  Sales  to  domestic  trade  *Con£umer  Index.  Feb  1949  equals  190 

Camelford,  president,  states  m  }"  5°"’.®*“®  u,®  ‘Ind.  Comb,  Slocks,  Dec  3.5-39  equal.?  ino 

directors’  report,  it  is  hoped  will  increased  somewhat  during  year.  ‘ind.  Bond  Yields.  Dec.  35-M  equals  lOO 

onelaUons""'"  duS^at'^rve^Ten  dlvefooVaT;  GRAIN  STATISTICS-Bushels-D.B^ 

•^ThP  nast  vear  ”  Dresident  savs  being  well  received  and  that  this.  ’Wheat  in  store.  Feb.  24,  bushel., 
“hal  been  a  verriryfnfone  for  the  combined  with  every  effort  that  is  EMPLOYMENT-D.b.S..  Jan.  ist- 

textile  «r7in  Cana^be^^^^^^^  *«  Pa/®, ‘>P®>’ating  costs  *Gmeral  Index  . 

of  the  importation  of  great  quan-  should  toe  reflected  in  company  s  -railways  e.arnings 
titierof  foreign  merchandise.  It  is  provement  m  conditions  m  the  in-  c.NR.-January- 

regrettable.”  he  goes  on  to  say.  proyementN  in  conditions  in  the  in-  ’"R  5®^"“**  . 

•  that,  while  textile  con.sumption  is  dustry.  operating  Expenses  . 

increasing  in  Canada,  Canadian  dftf  optianr  Revenues  . 

mills  are  supplyirig  a  decreasing  MERRILL  PETE  OFTIONh  One  Month— 

nnrt'ion  of  Same”  Natham  E.  Tanner. has  taken  up  d— Operating  deficit  as  above. 

^  Cfrt  indiMtes  that  keen  com-  32.500  shares  of  Merrill  Petroleums  |  crofs  Eli^nmis . 

petition  is  anticipated  for  1954.  and  Ltd.  at  $3  a  share  on  this  i  Wk.  Expenses  . 

exoresses  the  hope  that  .something  option  dated  October  31,  I9.i3. ; 

will  be  done  to  stop  the  flood  of  There  is  a  balance  of  30.000  shares  Revenue,  . 

rfSGrd"TneT‘*wWct‘‘\^rb^  ’'V*i?e«Vre"2»rS  in  thej _ d -o;erating  deficit  a,  above. 

disDosed  of  in  Canada  at  unrealistic  i  treasury  and  2,796.995  share*  out-  j-Wood  Gundy  *  Co. 

nrice^  Islanding.  I  •-1954-1963  figures. 


Surplus  . 

business  conditions— d.B.S. 
General  Economic  Situation — 

Index  of  Industrial  Production— 
November,  1935-39  equ.sls  100  .... 
Production  and  General  Business 
Mineral  Production — 

Gold — 11  months  .  Ouncee 

Cement — 12  month.?  .  Bbls. 

Asbestos — 12  month* .  Tons 

•Coal— 1  month  .  Ton, 

Crude  Oil — 11  month,  ....  Bbls. 

Manufacturing  Production — 

November  .  193.5-39  equals  100 

•Flour — 6  months  (a)  .  Bbls. 

Leather  Boots.  Shoes — 11  mos.  Prs. 

•Newsprint — 1  month  .  Ton* 

•Wood  Pulp— 1  month  .  Tons 

Paperboard — 12  months  .  .  ,  Tons 
•Fine  Paper — 1  month  . .  Sh.  Ton.? 
Steel  Ingot — 12  months  -Sh.  Ton? 
Pig  Iron — 12  months  . .  Sh.  Tons 
Power  production — 12  mos.  KWL. 
•Auto  Sales,  1  month  Units 

Paint,  Varnish  Sales— 11  months  $ 
Refined  Petroleum— 11  mos.  Bbls. 
•Manufacturing  Inventories  —  Jan. 
Building  Permits — 10  months  .... 

FOREIGN  TRADE— 

Total  Exports  .  10  mcs. 

Total  Imports  .  10  mos. 

Total  Trade  .  10  mos. 


Chain  Store  Sales  . 12  mos. 

Department  Store  Sales  . .  12  mas. 

Retail  Sales  .  12  mos. 

Wholesale — Jan.  “35-39  equals  100 

Farm  Income .  12  mos. 

•Bail  Carloadings.  10  days,  Feb,  29 
•Do.  Cum.  total  .  Feb.  28 


C.NR. — January — 

Operating  Revenues  . 

Operating  Expenses  . 

Net  Revenues  . 

One  Month — 

d — Operating  deficit  as  above. 

C.P.R _ January — 

Gross  Earnings  . 

Wk.  Expenses  . 

Net  Revenue,  . 

One  Month- 

d— Operating  deficit  a,  above. 

J— Wood  Gundy  *  Co. 

*— 1954-1963  figures. 


1953 

1952 

Change 

* 

% 

« 

2.987.249,000 

2,973,521.000 

—  0.5 

5.092,831,000 

4,944.786.000 

-f-  3.0 

3.813,944.000 

.3,177.775,000 

4-  20  0 

11, .108.000.000 

12.123.000.000 

—  6.7 

1.570,700,000 

1.399.200,000 

-t-  12.7 

447,337,844 

293,541,049 

-t  52.4 

3.168,629.000 

.7,085.2.53.000 

+  3.7 

2.928.248.000 

2.821,154,000 

-f  3.8 

240,381,000 

264,099,000 

—  9.0 

2.51  2 

248.1 

-1-  1.3 

.3,793,395 

4.079.948 

—  7.0 

22,234.314 

Ifi..i20.I38 

1-  20.0 

910,848 

923.437 

—  1.9 

1.605.000 

1.790.146 

-t-  10.3 

72.816,4.38 

55.421.023 

f  31  4 

264.8 

263.5 

+  0.5 

10,419.000 

12.147.000 

—  143 

36,600,776 

34.422.469 

4-  6.3 

476,151 

473,640 

4  0.5 

7.50.986 

728.161 

4  3.1 

739,000 

698.000 

4  1.4 

16,420 

14.135 

4  16.2 

4.010,000 

.3,578,000 

4  12.1 

.3,012.269 

2,682,065 

4  12.3 

65.489,2.53,000 

61,786,035.000 

4  6.0 

2.).;:  1 

:;n,20:i 

—  23  6  1 

103,118.000 

96,776,000 

4  6.5 

114 ,800 ,01  ;f 

102,283.494 

4  12.2 

3,607.000.000 

3.479.000.000 

.f  3.7 

633.646,000 

417,761.000 

4  50.2 

3.456,500.000 

3.570,200.000 

4  2.0 

3, 701, .500.000 

.3„321,900,000 

4  11.8  1 

7,158,000,000 

6.892,100,000 

4  3.9 

—  245,000,000 

-t-  218,300.000 

—  .6 

—  705,400,000 

—  536,300,000 

4  SI  5 

-(-  188,100,000 

-1-  345,300,000 

—  65.5 

1.007  ..553.000 

1.042.012,000 

4  5.3 

1.028,621,000 

996,028,000 

)■  3.3 

12,092,174.000 

11,575,478,000 

4  4.4 

344,4 

.340.8 

r  1.0 

2,674.679.000 

2,778,343,000 

—  3.7 

68,093 

71.428 

—  4  7 

5.39,0.33 

598.715 

—  9.7 

218.8 

221.5 

—  1.2 

115.7 

115.5 

4  0.2 

157.4 

172.3 

—  8.6 

115.0 

118.3 

—  2.8 

.367,048.000 

268,181,000 

4  .36.9 

110.3 

U3.0 

—  2.5 

46.537.000  51.657.000  — 

5.120.000  1 

.50..568,000  57.373.000  — 

7,005.000 

4,031. nOOd  S.916.fl00d  — 

1.88,5,000] 

1 

.30.245.094  3 

5.765,639  — 

5.520,.545 

.31,539,892  .3 

5.674.6,52  — 

4.134.760  i 

1.294.7986 

90.987  — 

1,385,735  j 

Hov/ 
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Accounting 
is  Working 
for  Business 


By  combininii  the  flexibility  of  punched  cards  with  the  ver¬ 
satility  of  electronic  tubes,  IBM.  Accountinii  has  developed 
more  speed  ,  .  .  greater  ability  to  do  the  complete  accounting 
job.  Now  it  turns  out  regular  work  faster  ,  .  .  prepares  re¬ 
ports,  records,  and  analyses  never  before  available  .  .  .  quickly 
and  economically. 

Experience  has  shown  thousands  of  businessmen  that  IBM 
Punched  Card  Accounting  is  the  best  way  to  process  account¬ 
ing  data  .  ..to  produce  the  day-to-day  records  that  business  re¬ 
quires.  IBM's  combination  of  electronic  accounting  machines 
and  punched  cards  brings  the  advantages  of  both  to  every 
industry,  whether  it  be  banking,  brokerage,  distribution,  in¬ 
surance,  meat  packing,  petroleum,  railroad,  or  any  other. 

One  of  IBM's  electronic  machines  is  the  Electronic  Calcu¬ 
lating  Punch,  pictured  above.  The  continuous  practical  ap¬ 
plication  of  electronics  to  quantity-produced  IBM  machines 
is  resulting  in  reduced  costs  to  business  ,  .  .  better  service 
and  better  products. 


INTERNATIONAL  BUSINESS  MACHINES  COMPANY  LIMITED 

Head  Officet:  Den  Mills  Reed,  Terento  6.  Ontarie 


/ 


•  I  f*'’®  years  of  age. 

Infi  T  ItldnClAI  limPC  would  appear  that,  if  business  men 

.  |ii«  I  IliailWiai  IIIIIU9  cannot  be  persuaded  to  hire  responsible  and 

ESTABLISHED  i»i2  Competent  drivers  for  their  vehicles,  there 

PtibJithfd  evpry  Friday  at  410  St.  NIrholaa  ^^**,*.ri*  IS  TOfiTYl  for  Sfimp  urtinn  nn  flip  ot  Pil- 

Montraal,  fcy  The  Financial  Times  Publishing  Co.  Ltd.  room  lor  some  action  on  me  part  OI  HU 

Secretary.  .)ohn  n.  Hogg.  B.Sc.,  C.A.  Authorized  as  thonties  tO  force  them  tO  do  .SO.  At  least  a 
second  Class  Maii.  Post  Ottlce  Department.  Ottawa,  sohltion  of  the  automobile  fatality 

E.  c.  ERTL . President  and  'Man.-Editor  problem  could  apparently  be  found*  in  this 

t.  W.  TYSO.V . Vice-President  direction. 

A.  R.  W.  YOUNG .  Editor  _ 

■UBSCRIPTION  PRICE:  In  Canada  and  the  United  King-  Q,,.,  Csaassaal 

dom,  SS.no.  Elsewhere.  $6.00  (Canadian  funds.)  DUY  /VlaU6  Itl  Lflndua  allQ  dpUIIU 

ADVERTISING  Rale  Cards  on  application  at  all  our  •  • 

offices  or  from  any  responsible  Advertising  Agency.  ^ Btiafla 

READ  OFFICE;  Montreal,  LAncaster  2138*  —  All  Depart-  I  UUI  ITIUllcy  III  VdllCIUd 

TORONTO  OFFICE:  406  Royal  Bank  Ridg.,  *  King  Street  In  a  recent  address  to  the  Peterborough  I 
EaM^tj’^'iephone  EMpire  8-9350,  o.  E.  Briem,  Repre-  j  Chamber  of  .Commcrce,  ,1.  D.  Ferguson,  pre-j 

toNDON.*  ENG.:  95  Bishopsgate,  E.c.  2:  Davies  A  Co.,  1  ."ident  of  the  Canadian  Manufacturers’  As- 

Rep'resentatives.  ,  .  „  sociatiou,  Qiioted  a  man  who,  he  stated,  con- 

NEW  Yo™K:^n'Br^a’y«^"'^^FaOey!R;^  for  One  of  the  largest 


ESTABLISHED  1012 


Convertibility  Needs 
A  Shot  Irr  The  Arm 


Buy  Made  in  Canada  and  Spend  jmeans  nothing  at  all  to  the  gold! '-““'-■■'-.t-  Ik  *t  t*h  " 

'  ,  ”  •  •  ■  j  *  •  -I  since  ev-rybody  i.s  agreed  S®*”' 

Your  Money  in  Canada  ‘  kat  with  non-converUble  curren-  than  that  ca 

T  Z  ^  X  T,  .  U  theless  is  of  considerable  •'"•Lies  trade  stagnation  will  continue,  "omy  today. 

In  a  recent  address  to  the  Peterborough  portance.  Ld  since  convertibility  is  regarded  where  much 

Chamber  of.Commcrce,  ,1.  D.  Ferguson,  pre-i  ,«»  that  our  poi 

<tident  of  the  CanadiaA  Manufacturers’  As-  “  important,  whether  it  will!®*  something  akin  to  a  virtue,  we  p 

.'^inenr.  oi  T,ne  c  anaaian  ivianuiaciurers  as-  ^  should  make  one  more  effort  to  see  ®ro '^*•'••0*  ' 

sociahon,  quoted  a  man  who,  he  stated,  con-  prove  successful  or  not.  m  so  far  asj^^^^ 


ly  I.  C.  ERTL 

The  reopening  of  the  United  ilty  i.s  strictly  that  of  the  country  just  possibly  make  them  convert- 
Kingdom  gold  market,  while  it  whose  economy  is  expressed  by  the  ible  in  the  neat  future. 

♦ui  _  .  M  i  ,1—  -..1,1  convertible  curiency.  It  l.s  a  gamble  that  is  suggested, 

means  nothing  at  all  to  the  gold  ■’  _ _ _ w  v;— — 

...  .  _  .  ...  But.  since  ev-rybody  is  agreed  **••*  gamble  is  not  much  bigger 

mining  industry  m  Canada,  never-  ...  tk>n  that  rarriari  nnt  hv  the  eco- 

that  with  non-converUble  curren-  •o®''  ‘"®'  c®rri?fi  out  oy  tne  eco- 

theless  is  of  considerable  •'"•Lies  trade  stagnation  will  continue,  "omy  today.  evCn  in  this  country, 


I  in  a  lawful  manner.  , 

305  ■  Editorfal  Forum 

.  (consisting  of  Chief  Ju.stire  Pickup  . , 

^  .  and  Justices  of  Appeal  Gibson  and  WHY  NOT  PARTY  SYMBOLS 

A  grave  deficiency  in  Canada', 
trades  in  the  shares  issued  by  a  p„,itical  .system  might  well  be  con- 
private  company  exempted  by  the  sidered  by  the  bra.ss  of  the  party 
possibly  make  them  convert-  ^^'•'••‘•e®  dependent  which  is  now  meetinjs  here.  Thi.s 

in  the  near  future  “P""  security  (i.e.  is-  i,  the  lack  of  animal  svmbol.s.  At 


T4  1-  .  -.«,ki..  tk,4  i.  "•■  unissued)  which  may  be  national  conventions  in  the  United 

convertiDie  currency.  It  is  a  gamble  tha  is  suggested.  or  the  eluant 

But.  since  ev-rybody  is  agreed  '*••*  gamble  is  not  much  bigger  ^  r-ki«f  1®  •"•“•*•  evidence,  and  this  zoo- 

that  with  non-nonvertible  curren-  ‘^an  that  carried  out  by  the  eco-  The  Legislature.  (said  Chief  logical  note  adds  to  the  oictures- 
4  j  4  .•  4-  .  nomv  today  even  in  this  country,  Justice  Pickup)  ‘in  my  opinion,  in-  queness  of  the  occasion.  It  is  al.so 

cies  trade  stagnation  will  continue,  even  in  xms  country,  c„kc-Mir.n  e  to  normit  ®  con.stant  aid  to  the  oolitical  car- 

and  since  convertibility  is  regarded  where  much  d.epends  on  th.  fact  e-^ed  by  ^  'o  political  car 

as  something  akin  to  a  virtue,  we  ‘hat  our  policy  making  astrologers  •■®d>ng  m  the  securities  set  ^ 

should  make  one  more  effort  to  see  ®''«  reading  correctly  the  stars  and  *"  ‘hat  subsectnn  without  registra-  ada  s  parties  should  not  have  their 
Should  make  one  more  effort  to  see  tion.  I  think,  therefore,  that  the  own  distinctive  emblems.  There  i. 


It  is  important,  whether  it  will|«s  something  akin  to  a  virtue,  we 
.  ,  ,  .  ^  4..  ..  should  make  one  more  effort  to  see 


i"Broadw«y'R  S.  Farley.  Representative,  j  purchasing  fOF  One  of  the  largest  it  may  provide  .some  of  the  addi- 

- - - - •  I  retail  outlets  in  Canada, -as  saying  thatLi„nai  strength  .-equired  to  bring 

Devoted  to  the  interests  of  the  invest-  |  “people  do  not  give  a  damn  where  the  pro-  .  .  „«„.,.,4iknitv  ^ 

p  piibitc  in  the  belief  that  the  con-  I  manufactureed.”  This,  the  r.M.A.h‘’"'^‘  sterling  convertibility 


ing  public  in  the  belief  that  the  con-  j  jj,  nianufactureed.”  This,  the  r.M 

lloZuy  °0f  7iCce**fhTS"pcrity  of  ’  president  said,  he  did  not  believe  is  true. 
itidustry  and  the  development  of  our  i  There  are,  as  a  matter  of  fact,  eviden 
resources.  that  the  run  of  mino  .shonner  navs  little 


achieve  such  a  virtiious  state. 

♦  -fr  ♦ 

The  economic  indices  now  show 


k4  4  K  44  k  J  appellant  was  entitled  by  law  to  »!!,  -^LT *’*ffi?*  choose 

Conditions  ought  to  be  attached.  •  ,  from.  Indeed,  if  the  U.S.  precedent 

The  products  to  be  bought  from  us  ^  ''"**"'* 

must  be  reasonably  priced,  the  cur-  ^  of  Canada 

^  ,  ,  ,  tration  so  long  rs  he  was  not  offer-  <-3:1303. 

rencies  accepted  must  have  only  Thus  for  the  Liberals,  a  tortoise 

their  own  actual  value  attached  to  ‘  ‘  .  j  *  41-  •  ,  appropriate.  The  tortoise 

them,  not  a  hi.story  book  full  of  ''"•'•t  "f  '""^evity. 

....  ,  sale  of  the  app?ilanls  50,000  shares  .  ®^^»nes,  it  is  never  in  a  hurr.y. 


notions  as  to  what  the  values! 


MONTREAL,  FRIDAY.  MARCH  26.  1954  j,  to!  ;  convertibility  hecor 

.  J  ,  hplieve,  on  the  contrary,  that  the  purchaser :  ^'•®"'=®  y”"  j  Britain's  export  driv« 

Mining  Find  AnnOUnCGmentS  by  of  some  types  of  merchandise  may  he  in- j  either  coins  or  oar  gold  being  trad- land  the  United  Sta 

nil*  aa  is  dined  to  chose  a  foreign  made  article  in  pref-  Cd  back  and  forth,  without  making  j'"••c‘'  •""•■*■  successf 

Public  Men  Dangerous  erence  to  one  of  Canadian  make.  one  iota  of  difWenc*- to  the  general  j assume  if  I 

Hardlv  a  week  eoes  hv  these  davs  in  ,  venture  the  suggestion  that  the  pur-:„rength  of  either  the  French 
which  some  puhlic  servant  elected  or  other-  to  whom  the  C.M.A.  president  the  French  currency.  trmtfui  energy 


did  not  constit'ile  an  offering  of  j  Unless  the  (Progressive)  Conser- 


uiivL  IS  inaniiiaciureen.  inis,  me  t.  .ivi.a.i  . . -  rMrips  aecebtod  must  have  only  . . «  . .  ,k„  t  u  ,  ... 

nresident  snid  he  did  not  believe  is  true  I  “Whether  successful  or  not  is.  of  , hat  the  pound  sterling  (UK)  and  ' accept. <i  .  /  ing  such  sales  to  the  public”.  The  „ ‘"•'‘"•se 

piesinenu  saio,  ne  OIO  not  oeiieve  is  true.  ....  •  u  ...  their  own  actual  value  attached  to  "  b®  appropriate.  The  tortoi,s« 

There  are.  as  a  matter  of  fact,  evidences  I  course,  the  operative  phrase  m  this  some  other  cun  enoes  such  as  the  ^  historv  book  full  of  single  has  the  reputation  of  longevity, 

that  the  run  of  mine  shopper  pavs  little,  if  i connection.  R‘’P‘Jblic  *•■«  '  .^hat  the  values  appC-lant's  •Vl.OOO  shares  . Besides,  it  is  never  in  a  hurr.y. 

any  attention  to  the  source  of  the  merchan-i  „  ,  ,  .  -ets  in  *®"*"*  should  bL  because  once  uoon  a  constitute  an  offering  "f  Conser- 

di.se  he,  or  she  purchases.  There  is  rea.son  to!  convertibiUty  necomes  feasible.  .  xL  r^ldTas  Ived  Tlheir  orawa’c^oncTav; 

believe,  on  the  contrary,  that  the  purchaser  i  ^'■®"‘^®  y*'®'"®  Britain  s  export  drive  into  Canada,  and  accordingly,  acquitted  t  h  e  the  lemming  should  do  very  nicely 

of  some  tvpes  of  merchandi.se  mav  be  in-!  either  coins  or  oar  gold  being  trad-  and  the  United  States  has  been,'  ,  one  of  the  bases  ®PP***®"*'  ‘omming  is  an 

dined  to  chose  a  foreign  made  article  in  pref-^d  back  and  forth,  without  making|-ch  more  successful  than  ^2st  be  actual  ,,  ,  t-  J**  •  •  -4  ‘"t  ‘i!;! 

erence  to  one  of  Canadian  make.  one  iota  of  difference  to  the  general  | '^  values  based  on  world  demand,  if  '®  r  7'''-'^®P""diPg  ‘o 

We  venture  the  suggestion  that  the  pur-:„reng,h  of  either  the  French  eco- , ^  l,ny.  not  v.lue.s  encouraged  in  the  ‘"‘®' ^^om  regula-  C®"®d;®n  federal  eiection.s. 

chasintr  man  to  whom  the  C  M.A.  nresident  _  „  r _ u  _ _  The  fruitful  energy  of  the  West  f  .... _ u..  ..ki—  ‘'P"  ‘p  private  trades  in  securities  _The  two-party  .system  is  not  .so 


believe,  on  the  contrary,  that  the  purchaser :  ^'•®"'=®  y”"  Britain  s  export  drive  into  Canada  . . 

of  some  types  of  merchandi.se  may  be  in- j  either  coins  or  oar  gold  being  trad- land  the  United  States  has  been,'  the  bases  |‘’'^***®"* 

dined  to  chose  a  foreign  made  article  in  pref-  cd  back  and  forth,  without  making  I'Pucf'  •"p'"*'  successful  than  onc  l  ^  convertibility  must  be  actual 


erence  to  one  of  Canadian  make. 


one  iota  of  diff»»renca  to  the  general 


would  assume 


one  believed 


wise,  may  ""^^^®J]eard  on  the  radm,^^^^^  e?a7miid\!'^S(?*aKfo^{io^'^eta?r^ 


:erything  one  reads.  « 

The  fruitful  energy  of  the  West  *"y'  vslues  encouraged  in  the 


Germans  has  once  a,73in  reached  a 


belief  that  pre.stige  has  anything  to  , 


issued  by  private  companies. 


I  prominent  here  as  in  the  U.S.,  so 
I  further  .symbols  should  have  atten- 


lessly  announcing  the  fact  that  a  new  mining  ,  ,  c_;i  i,r.nn'  tVill'“’^® 

camp  has  been  di.scovered.  As  a  rule  (ie.sirabilitv  of  huvingL;-®*’ 

covep'  IS  said  to  be  bigger  than  an>  thing  -yiade-in-Canada  goods.  The  great  bulk  of  re-  ' 
prevnously  seen  anywhere  e  se  _  purchases  are  made  by  wage  and  salary  ir** 


illustration  of  the  old  fact  that  the  ' 


power  ha.s  become  tremendous.  The 


News  of  the  discovery  of  such  a  |  tion.  The  CCF  could  do  worse  than 
huge  loop-hole  in  the  securities  act  :®'‘pp‘  ‘hf  pheasant,  which  has  a 


The  question  ari.ses:  is  this  a  novel  form 
of  stock  promotion? 

Time  was  when  prospectors  would  go  out. 
find  something,  announce  it  and  then  allow 
the  puhlic  as  well  as  the  potential  financial 
backers  to  make  up  their  collective  minds 
whether  they  wanted  to  get  behinii  the  new 
discovery  or  not. 

Now,  all  it  seems  to  take  is  to  carry  the 


buying  public  the  desirabilitv^  of  huvingj but  very  effective  liberali-  Another  condition  might  be  that  llTg^Tecru^e 

Made-in-Canada  goods.  The  great  bulk  of  re- j'*’' " *  '"P"<‘‘®''y  '"ovements  of  what  we  buy  in  return  will  be  reas-  street.  Recently,  Securities  Com- j many  of  its  cheri.sed  ig-s  are  .Sn 

tail  purchases  are  made  hv  watre  and  salarv  i  ®’^^*****'^  extent  ,han  it  depend,  "  the  Benelux  countries  is  further  Pnably  priced  rUher  than  dumped  missinner.  O.  E.  Lennox,  appearing ,  by  other  birds  and  animals 
earners  —  or  more  properlv  hv  their  wi%-es  I  I  evidence  of  improvements  and  of  a  for  the  .sake  of  nur  dollars,  if  rea.s-  Legislature's!  The  Social  Credit  party  thrives 

Such  purchasers  may  not  give  much  thought  .  I  possible  fu.l  convertibility  of  Dutch  onable  prices  oemand  reasonably  commi'tee  on  government  j  bolh"  orwhTch'"  hTve  Vn.m* 

to  the  subject;  but  it  is  as  plain  as  the  nose!  Nevertheles.s,  the  gold  market  in  and  Belgian  currenc-es.  high  costs,  then  he  internal  policies  conamissions  likened  the  enforce-  tains  in  their  make-up.  Ever.y  trav- 


.  .  both  of  which  have'  moun- 

commissions  likened  the  enforce-  tains  in  their  make-up.  Every  trav- 


inounce  it  and  then  all()\\  one's  face  that  buving  Made-in-Canada  Condon  may  have  considerably!  How  much  it  would  take  in  real  of  those  countries  ought  to  recog-  rnent  of  the  securities  act  to  .school- ;  ojer  knows  that  the  most  remark- 

m  thpir"rollSive  m'iS  '  population. ' -"ore  of  a  significance,  and  of  an  the.se  economies  i‘.  teaching.  "It  i.s  like  a  school”,  he  •jjoun- 

ip  ineir  COlieCTlve  mi  .  marked  slow  down  in  Canadian  produc-|^f‘*‘'‘’  ^ban  the  plavmg  with  Na-  the  hump  ought  now  to  be  fig-  Canadians  have  a  high  cost  eco-  said,  "all  the  pupils  know  who’sjlegs  are  longer  on  one  side  of  its 

eel  to  get  neninil  tne  new  mean  shorter  time,  fewer  iobs.lp®'^”"®  bas  had  in  Paris.  jured  out.  The  peonie  who  mustjnomy  which  mav  not  be  cheapened  stealing  and  chesting  but  the  teacher  body  than  on  the  other.  Thus 

st  tk  -j;  +0  cai-yv  the  '  '*  towards  figure  it  out  are  the  Canadian  and  j  greatly  under  today's  conditions,  doesn't”.  ah'nK^the''.sfde  of 'a  .s't^n''m^ 


.NOW,  ail  it  .seems  TO  taae  IS  10  lai  i>  mu  salesman  or  .sale.S-  convertibility;  slthough  the  idea  isfhe  American  people.  When  we  |  Canadians  are  willing  to  pay  a  good  Thi.s  .similarly  applies  al.so  to  the  side.  (Coming  back,  of  cour.se?  it 

news  tC)  some  impor^nt  per.son  w  no  eirner  retail  store;  for  reduced  buving  now  and  again  advanced  that  Rab  say  real  money,  we  do  not  mean  price  for  good  goods  and  Canadian  mistakes  of  .schoolmasters  and  .se- 1  ®!'"P>.V  goes  around  to  the  other 

wants  his  constltuertty  ^  '  power  must  ultimatelv’  affect  their  pocket  Butler  is  not  as  keen  on  it  as  he  artificially  created  aid-money.  industry  must  insi.st  that  prices  be  Lurity  commissioners.  The  errors  |  pa"/, y  tha^'haTa^D^ovcd^noninada^ 

for  the  dlSCO\er>.  or  his  ^  books.  And  it  al.so  will  affect  the  pocket  has  been  and  that,  right  now.  hp|  We  are  not  talking  about  Off-  uprated  on  imports  almost  as  much  Lf  anyone  who  claims  to  be  infal-jable  in  the  rugged  domain  of  pra^c- 


that.  it  due  to  the  excellent  manage-  .store  owner  or,  in  the  case  of  might  feel  lik-  waiting  for  a  sign  Shore  buying,  or  paying  for  mill- 'as  they  ought  to  be  downrated  onjiible  produce  a  roar  of  laughter;  | ‘>ca‘  politics.  . . 

men  .  i  is  ®  gi\en  .  .  »  le  res  O  •  larger  merchandising  organizations,  the  from  heaven;  h»aven  being  Wa.sh-  tary  inslallatiTis  or  N.ATO  aid  I  exports  if  the  export  business  is  to :  and  the  joke  is  always  much  better  '  And  the  Labor  Progressive 
Some  SO  called  uranium  camps  ha\e  been  various  departments.  ington  of  course  and  the  signs  hav-  jplan.s,  because  tne  world's  econom- 1  survive  at  all.  |if  the  victim  is  in  part  the  author  ® 

announced  in  this  manner  Ot  late,  ano  tne  •  indeed  true  that  the  Canadian  ing  to  do  with  whet'^er  there  WMnjies  surely  cannot  count  on  being!  in  other  words,  Canadians  will  of  his  own  misfortunes 

rMSOn  for  this  might  be  in  the  tact  that  where  the  be  a  depression  in  the  United  | supported  on  .such  .an  intrinsically 'gladly  buy  from  o^her  countries.  Here,  the  loop-hole  which  the 

there  is  sai  o  e  a  cer  ain  sex  appea  O  J,yig  purchases  are  manufactured  States.  j  uneconomic  ba.s;«.  but  will  also  i.osist  that  our  own  Appeal  Court  has  opened  up  in  the 


I'  ,  Y  buyers  in  the  various  departments.  ington  of  course  and  the  signs  hav-j  plans,  because  tne  world's  econom-  survive  at  all.  jif  the  victim  is  in  part  the  author 

Ju  ^  f  If  it  i"  indeed  true  that  the  Canadian  ing  to  do  with  whet'^er  there  WMlI'les  surely  cannot  count  on  being!  In  other  words,  Canadians  will  Lf  his  own  misfortunes 


Party,  the  mole.  “ 

OTTAWA  CITIZEN. 


there  is  said  to  be  a  certain  sex  appeal  to 


wan"ts^t?)  STithout  (ine.^  ^  ^  ^  ‘  intensive  effort  was  one  need  not  look  for  “Schaden-|  Re®l  i®  expressed  in  the  industries  are  protected.  This  pro- 1  act  was  due  to  an  ambiguity  in  '  the  decay  of  orTodox  llSalS 


wants  to  be  without  one. 

If  all  the  announcements  made  in  this 
manner  —  thus  being  given  a  certain  official 
blessing  —  work  out  well,  then  everything 


AN  OBITUARY 

“11  is  not  remotely  likely  that 


made  to  impress  upon  the  public  the  impor-  freude”  in  that  connection;  just  aS|  e""f‘®  “  W'"  huv;  not  in  the  politi- Itection  is  much  easier  achieved  if  ^  language  which  the  security  com- j  in  Canada  can  be  arrested  for  very 


tance  of  choosing  made  in  Canada  goods. 
AVith  spring  here  — •  even  if  the  weather; 


one  need  not  look  for  un 


kindness  Lai  .sentiments  that  can  be  pur- 'a  higher  .standard  of  living  is;mi.ssion  it.self  c->uld  have  remedied,  i ‘I  '®  small  wonder  that 
any  other  field.  But  it  is  safe  to  j  chased  with  it.  |  brought  about  in  countries  from  I  The  words  of  the  act  are  the  words  j  ^"""''aalsicafLibeTali'm'^^^^^^ 


I  brought  about  in  countries  from  The  words  of  f^e  act  are  the  words 


tm'  Vit-h  11  Vit  Rut  WP  have  vet  to  find  IPflP  ‘■'s  attempting  to  disguise  the  fact  —  and  Lay  that,  if  in  anticipation  of.  Real  money  can  only  be  earned. :  whom  we  buy  than  by  artificial  im- ■  of  the  Legislature;  but  the  responsi- ^  as  a  political  .creed  it  is  bankrupt 

If  I'f  ^  ^  non  CQ4-  from  a  ciirfnep  rp.  Summcr  just  round  the  corner,  there  is  an-!  American  difficulties  there  should®"'*  t"®  national  economies  it  canlposts  which  slum-economies  have'bility  for  seeing  that  the 'words  are!-  '  . 


_  .  ,  _ _  duiiiiiivi  jiuiiiii  me  cui  iiei ,  iiicic  i.''  itif 

R  po  itician  who  can  sav,  from  a  surface  le-  .  ,  i  *  xu  j  •  /-  j  x  x- 

u.,41 _ (c  other  angle  to  the  made-in-Canada  situation 

port,  as  to  whether  a  mineral  deposit  is  .  x  t>  e  ox  x-  x-  u 

1.,  5  .»  .  .  .  .  ^  I  ocf  \’aoy*  Kiiroon  nf  Sfoficfmc  finrnr^ic  chrsw 


hesitrtion  in  connection  be  earned  by  trading.  Whether ,  alway^s  been  able  to  get  around.  |a  clear  statement  of  what  the  Log-' 


This  obituary  was  written  about 
20  years  ago  by  a  young  history 


worth  wt 
authority 
mining  ei 


f  ui  — ;~ux  Li\  e  xeai  iii  «mivii  v.aiiaua  iiaii  an  \  erj>e 

high  V  spon.sored  camps  might  go  sour,  tor 

•  y  f  _ _ ^ ,,.(11  rv.„L-«  fho  ha  ance  in  tourism  with  our  big  southern 

anv  number  of  reasons  which  will  make  the  ...  j  •  xu  i-  ux  e  „  j 

L-'ui  •—  •„  X-..,  neighbour:  and.  in  the  ight  of  our  commod- 

highly  imaginative  _ announcers  in  higher  ,.x,.L,,.,  ’  ,.xi,.„  xk.  I'.H.d 


For  it  is  alroost  certain  ioday 


wnai  mailers  is  inai  normal  eco- ;  mary  iiincuon  is  lo  provine  me  i  street  are  not  iiKeiy  to  weep  tears  salad-davs  estimate  of  Liberalism 
nomic  activities  are  rewarded  nor-  domestic  market,  to  increase  its  over  his  present  predicament.  On  is  published  in  the  current  issue 


bi^Vior  neighbour;  and.  in  the  light  of  our  commod-  chan.-es  'ha‘ "Hp'' j  ^^^Uy  Thi,  jj,  preatty  preferable  to  |  wealth,  real  or  ima,gined,  and  the  !  the  other  hand,  those  who  see  i"  !  Thp 

.  XV  ity  trade  po.sition  vis-a-vis  the  United  States, ' converti  >iy  are  •i";  abnormal  political  activities  being  well-being  of  the  people  them- j  security  legislation  a  genuine  means  I  the  heretic  ^has  i^ecanted. 


than  usual  positions  look  somewhat  less  than  1  ''Tir;  ■ ‘L  u  L  i  taken, 

funnv.  If  local  or  provincial  pride  is  now  in-  trend  that  is  to  be  deplored.  ^  " 

truding  into  the  business  of  competing  for  ,  ^t  has  been  suggested  in  this  column  be-,  /’ 
mining  discovery  headlines,  we  can  see  the.Jore:  «nd  we  suggest  it  again.  The  po^yer.s| 
day  aLad^when  people  who  got  stung  will  '  that  be 


taken,  the  result  can  only  be  a  lar  i  abnormally,  to  the  extent  selves. 


of  protecting  the  inventing  public  The  party  brethren  do  not  seem 


It  has  been  sujrjjested  in  this  column  be-  cleft  between  the  hard  more  often  than  not.  the  re- j  What  foreign  economies  needjfrom  fraud  and  gro^s  ineptitude  realize  that  there  was  nothing 


soft  currency  tr.ide  complexes  “i®"  ■  .simply  a  matter  of  paying !  perhaps,  is  a  general  stimulation  will  be  displeased  to  know  that  the  i r'f 

exists  even  now;  and  one  thatj^.^^^.,  L,„  _ _ x  J 


ask  “How  Come?’’ 


diverting  at  lea.st  a  portion  of  the  funds  that 


might  conceivebly  be  permanent 
until  a  more  violent  readjustment 


AfT.v  oT  f  one  tVi.'nir  si.eh  roHio  a*'®  being  ii.sed  to  advertise  Canada  to  the  1  spent  that  way. 

AiiGr  rII*  it  thOlG  is  one  tninp?  .sucfl  TROIO  «  x  •  a  •  j  a*  •  a*  •  a  of  economic  oronlems  takes  place,  t.  .  . 

.nnnnnr-omontc  nf  “moior  ^  toun.st  111  adverti.sing  Vacationing  .spots/”  «  P  __  _;body  any  good. 


blackmail.  !  from  within,  the  measure  of  adven-  large  and  important  area  of  secur-  Liberalism  of  20  years  ago  did  die. 

A  number  of  billions  have  been  j  turousness  that  .sets  the  North  ity  trading  covering  private  sales  of  |  It  has  been  succeeded  by  the 

spent  that  way.  without  doing  any- 1  American  continent  apart  from  the  private  companies'  securities  now  | 


or  press  rolea.se  announcements  of  “major  .V'"'  .Therefore  asxummv  mat  me^  ^  ^  ^  i  xu  xx  u- u  . 

,  °  u:rs.::Znv ty  „„  „ 

proLterLo  put  somethinp  over  on  a  public  for  3  "Realistic"  ApprOacH  to  y  '“X 

xLoX  XhoT  “Mx-  Qr,  onrl  Qn  ViQo  on  •  «'  "  vHvii  IV  mg  to  bring  It  about  as  soon  a.s  it  is  may  not  hold  water,  not  a  drop  of  things  as  trade  with  dollar  coun- 

nounced  it  himself.’’  Mr.  So  and  So  has  an  j  Health  InSUranCG 

come*  again  ni  >st  important  that  through  with  it'  but  oeoole  are' ask  't  ies 

comes  again  m  ist  important  'oat  through  with  it;  but  people  are  ask-; tries. 

■  In  an  address  to  the  Rotary  Club  of  Canada,  with  .«n  much  at  stake,  mg  vx-hy  it  could  not  be  tried  and  I  The  bringing  about  bf  converti- 

Tan  Alltnmnhilp  Fatalitv  Prnbipm  '  M'^ntreal  this  week.  W.  deM.  Scriver.  pro-,  should  analyze  what  she  might  yet  this  might  poscibly  get  a  goodbiUty,  with  the  aid  of  one  la.st 

van  MU  II 7  j  fej-^or  of  medicine  at  McGill  University  and  do  to  make  it  ms.sihle.  an.swer.  j  major  shot  in  the  arm  by  Canada 

00  'Pertielly  Solved^  !  physician-in-chief  to  the  Royal  Victoria  Hos-j  n  must  be  said  that  there  are  no  it  is  suggested  that,  up  to  a  given  j  and  the  United  States,  appear.s  to 

*  *  ‘  pital.  asked  for  a  realistic  approach  in  permanent  and  matter  of  course  limit,  we  accept  selected  currencies !  be  the  very  first  necessity  if  the 

Mortality  records  of  the  Metropolitan  Canada  to  the  question  of  health  insurance. ,  obligations  on  the  part  of  Canada  for  our  sales  and  that  the  curren-  growing  gulf  is  to  be  bridged.  And 

Life  Insurance  Company  for  the  year  195x^  Pointing;  out  that  automobile  owners  who  or  of  any  other  country,  to  maintain  ;  cies  be  selected  depending  on  how  I  by  all  means  let  the  peoples' democ- 

show  that  there  was*  a  slijrht  decrease  in  .  are  caugfht  in  an  accident  without  adequate  another  currency’s  convertibility,  icio.se  they  are  to  being  convertible,  racies  suffocate  in  their  own  in¬ 
motor  vehicle  fatalities  during;  the  year:  this  |  insurance  coverag;e  do  not  g;o  running;  to  theLnce  established.  This  responsibii- j  .so  that  our  accepting  them  might  jeptitude.s. 

despite  an  increase  both  in  the  number  of  '  g;overnment  for  state  assistance,  the  speaker - — - - 

vehicles  registered  and  in  the  mileage  tra-  said:  “Let’s  be  realistic  about  so-called!  Ji.  I  U  aIa 

veiled.  The.se  figures  are  for  the  United  health  insurance  and  insi.'t  that  it  shall!  OwCvlrlTIGS  ir\CT  LiOOP^IlOIG 

States,  and  it  is  doubtful  whether  Canadian  '  simply  be  insurance,  preferably  in  the  vol-j  _ 


I  Therefore,  assumio?  that  t  h  e  | 
United  Kingdom  really  is  still  in- 1 


rest  of  the  world.  But  this  is,  of  remains  unregu'ated. 
course,  another  matter  which  has  - 


power  in  Ottawa  today, 

—Winnipeg  Tribune. 
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John  D,  Hogg,  C.A.  A.  Tzventorny,  C.A. 

BIRKS  BUILDING 

MONTREAL 


MONROE  ABBEY 


records  would  show  a  similar  trend. 

■While  pointing  to  this  apparently  en¬ 
couraging  trend,  the  big  life  insurance  orga¬ 
nization  devotes  a  special  chapter  in  its  ,Jan- 


untary  plans.’’ 

The  government,  however,  he  pointed 
out,  could  pay  the  premiums  for  indigents, 
and  even  encourage  the  individual  subscriber 


uary  statistical  bulletin  to  the  motor  vehicle  ;  by  matching  his  premium  sub.scription  if 
accident  problem,  in  which  it  points  out  that '  necessary  to  give  him  greater  coverage. 


Securities  Act  Loop-Hole 
Discovered 

Privott  Sales  of  Privofe  Company  Shores  Now 
Wholly  Exempt  from  Regulofion 


BARRISTER  I  SOLICITOR 
..  .  ..  TELEPHONE 

MONTREAL 


By  JOHN  ROSS  STIRRETT,  Borriiter,  Toronto 


recent  figures  reveal  about  .18,000  deaths  One  can  already  hear  the  propagandists}  _______________  ] 

yearly  as  a  consequence  of  motor  vehicle  ac- :  for  the  welfare  state  claim  that  medical  men;  I  john  ROSS  STIRRETT  Borriiter  Toronto  ' 

cidents  in  the  United  States;  which  repre- 1  have  a  personal  axe  to  grind  in  the  oppo-  .  •  r.  ron  o 

sents  about  two-fifths  of  all  accidental  '  sition  of  the  majority  of  them  to  state  O'  r’^i'isy.  March  lIMh,  th.  Court  ing  public,  however,  private  com-  public." 

deaths  in  the  country,  health  insurance;  but  that  is  an  old  story.  Appeal  of  Ontario  opened  up  a  Pa"''’*  are  largely  Obscii-ed  from;  'Mr.  Mahon  argued  that  the  .sale 


deaths  in  the  country, 

.Statistics  in  recent  years  have  indicated  i  The  fact  is  that  medical  men  are  better  large  loop-hole,  the  existence  of  .securitie.s  of  pri-  of  the.se  oo.noo  .shares  was  not  part 

that  the  problem  of  the  motor  vehicle  acci-  equipped  than  any  other' .section  of  the  popu-  which  was  hitherto  unknown,  in  ®''®  "ever  listed  for  of  an  offer  to  the  public  because 

dent  is  more  serious  in  this  country  than  in  lation  to  judge  with  regard  to  the  economic  ^  x  •  x-  a  x  tv,  ®"^  exchange;  and  the  purcha.ser  was  already  a  .share- 

the  United  States;  which  is  a  fact  that  Can-  and  social  advantages  or  disadvantages  of  *  "  units  c.  e  private  c-xmpanies  are  always  re-  holder  of  Ferros  Metals  Company 

ada  has  nothing  to  be  proud  of.  It  was  state  insurance.  They  can  measure,  from  *^*^'’*  confronting  the  Ap-  .stricted  by  an  ordinance  in  their  and  was  pei-sonally  acquainted  with 

charged  recently  by  a  traffic  e.xpert  that  a  !  experience,  the  weaknesses  of  the  system —  p®"®*  was  whether  or  not  the  'otters  patent  and  constitution  re-  the  vendor  appellant.  He  .said  that 

very  substantia!  proportion  of  motor  vehicle  '  not  as  they  affect  the  doctor  alone,  but  al.so  shareholder  of  a  private  company  ®*''‘cting  the  number  of  their  share- .“an  offer  of  shares  for  sale  to  the 
accidents  are  directly  due  to  bad  manners;  '  as  they  affect  the  patient.  And  develop-  could  make  a  .sale  of  his  per.«onal  /"  *"'*  prohibiting  the;  public”  means  in  Law  “an  offer 

and  he  po.sed  the  question  as  to  what  there  is  ments  in  countries  which  have  embraced  hoMinvs  in  xh.  nnm«<inv  xvixxxn,  x  making  any  mvi- j contained  in  some  form  of  adver- 

about  the  wheel  of  a  car  which  chartges  an  ;  state  health  insurance  show  that  the  iveak-  ...  |tation  to  the  public  *0  subscribe  for  ti.sement  or  intimation  to  anyone 

ordinarily  courteous  individual  into  a  bad  :  nesses  are  many,  and  serious..  registered  to  trade  in  secur-  their  shares.  iwho  chooses  to  suibscribe.” 


le  of  his  personal  prohibiting  the  ;  public”  means  in  Law  “an  offer 

^  '  companies  from  making  any  invi- [contained  in  some  form  of  adver- 
company  without  ^  tation  to  the  public  *0  subscribe  for  J  ti.sement  or  intimation  to  anyone 


105,000  CANADIANS 
TO  SAVE  $275,000,000 


At  the  end  of  1953  Investors  Syndicate  had 
bu8ine.ss  in  force  of  over  $275,000,000.  This 
amount  is  the  total  face  value  of  the  savings 
plans  of  105,000  Canadians. 


Successful  saving  is  planned  saving. 


being  registered  to  trade  in  secur-  their  shares. 


mannered  boor.  It  will  he  noted  that  Dr.  Scriver  does  not  ‘‘•®®  under  the  securities  Act.  j  ^  ^  ^  j 

Anyone  who  walks  the  city  .streets  in  !  absolve -government  from  .some  responsibil-  The  Act  makes  it  necessarv  for{  appeal  before  the  Courts  Against  this  view,  the  Securities' 

these  days  does  not  have  to  be  very  wide  ity  for  alleviating  the  problems  of  those  who  companies  in  Ontario  whose  appellant  vendor, ^Commission  argued  that  exemption  ! I 

aw'ake  to  see  evidences  of  these  bad  manners  ;  cannot  afford  to  pay  for  protection  against  «  ^  ,  .  .  4-,  without  registration  or  permis.sion  from  registration  of  private  com-!' 


;who  chooses  to  suibscribe.” 

♦  ♦  ❖ 

Against  this  view,  the  Securities 


on  the  part  of  the  average  motorist.  Tricks  i  ‘‘catastrophic’’  sickne.ss.  Indigents,  of  course, 


411  lU  Wlivsr  .  .  ---.--......ww.w.x  vaaai.  r: Acrai  1  f,/ 1,8 v/iJ 

*.r,.  .r.  „K,r.4  hr  M,  to  <11.  '““‘'■““'I  "  ,  froo,  r.,l„r.,lo„  o,  „riv.„  .00..  f 


W'hich  are  hazardou.s  in  the  extreme  both  for  ;  have  to  be  cared  for  by  the  state;  and,  for  p)'"spec‘uses;  but  it  exempts  private  mis.sinn  sold,  se.ooo  shares  of  a  block  shares  is.sued  directly  from  the  un- i 
the  pedestrian  and  for  other  drivers  are  free-  '  those  who  cannot  afford  to  carry  adequate  companies  from  this  requirement,  of  fion.oon  vendor  shares  which  had  issued  treasury  stock  of  the  private' 
ly  resorted  to.  They  include  going  through  |  protection,  there  could  be  a  plan  whereby  The  wording  of  the  Act  is  ambigu-  by  Ferros  Metals  company  and  not  to  vendor's  or' 


the  yellow  light;  edging  well  over  the  inter-  j  government  would  extend  as.sistance  in  the 
nection  when  the  light  is  against  the  driver;  i  payment  of  the  necessary  premium.«. 


turning  corners  at  excessive  speeds;  and  | 
passing  other  cars  on  the  wrong  side.  i 


ernment  would  extend  as.si.stance  in  the  ^  R'‘scaiTh  Company  Limited,  a  com- i  other  priv-ately  owned  share,  which! 

ment  of  the  necessary  premium.«.  .  P®">'  mcorpoiated  in  Ontario  as  a 'the  company  has  issued  for  value  ! 

The  provinces  of  Canada,  through  their  brought  down,  it  was  private  company  in  1950  with  a  and  the  holder  thereof  had  re-sold! 


respective  governments,  are  divided  in  their  "Ot® ''""wn  for  certain  whether  the  capitalization  of  $.3,200,(X)0.  The  ,  Any  other  interpretation  of  the  [ 


There  is  nothing  much  that  can  be  done  views  on  state  health  insurance.  And  no  exemption  in  favour  of  private  commi.s.sion  secured  a  conviction' ^ords  of  the  exemption,  said  the 
about  the  private  driver;  all  that  can  be  hop-  |  federal  .scheme  could  be  made  effective  with- 'companies  applied  only  to  the  i.s,su-  him  in  the  Magi.strate’sLommi.s.sion  could  easily  i-e.sult  in  a 

ed  for  i.S  that,  from  time  to  time,  a  few  of  |  out  unanimity  on  the  part  of  the  provinces  Court  »f  Bruce  County  for  violat-  eomplele  loss  ol  the  omtection  af. 

them— heedful  of  the  preachings  of  public  .  in  their  approach  .to  the  question.  Ottawa  ....  Act. :  forded  to  inve.s)ors  hv  the  securities 

bodies  and  warnings  of  puhlic  authorities — j  and  the  provincial  administrations  would  For  the  appellant  (Gilbert  Gordon  act. 

might  see  the  error  of  their  ways  and  mend  ;  have  to  sit  down  together  and  work  out  somei*'"'’  •"  ‘®''"'J''  ®"y  •'‘®>''  private  chLshoimi.  Joseph  a.  Mahon,  q.c..  '  if  all  .share,  of  a  private  com- 
them.  I  plan  which  would  be  acceptable  to  all  and  company  .shares,  whether  issued  or  •  a  former  solicitor  of  the  Securities  jpany,  whether  issued  or  unissued.; 

A  cursory  glance  through  the  dailv  press,  !  which  would  at  the  same  time  solve,  or  at  unissued,  so  long  as  such  a  sale  was  Commission)  argued  that  any  shares  i  were  exempt  from  the  operation  of 
however,  shows  plainly  that  a  goodly  pro-  least  lighten,  the  problem  of  catastrophic  made  as  part  of  a  public  offer- ®  Pr'''®‘*  company  were  exempt- [the  act  (it  was  argued)  a  promoter 
portion  of  the  accidents  to  pedestrians  are  sickness.  ,  .  ins  of  the  stock  ■  operation  of  the  Secur-  would  be  able  to  incorporate  a  pri- 

caused  by  delivery  trucks':  particularly  is  |  It  would  be  well  for  the  government,  and;  *  ities  Act.  provided  they  were  soid!vate  company  end.  by  taking  care 
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I  ed  from  thft  operation  of  the  Secur- 1  would  be  able  to  incorporate  a  pri- 
ities  Act.  provided  they  were  sold  vate  company  end,  by  taking  care 


this  so  with  accidents  to  children.  And  it  is  |  the  Conservative  opposition,  to  realize  that!  The  decision  of  the  Appeal  Court  privately  and  not  as  part  wf  a  pub-  not  to  offer  the  share,  publicly 
a  noticeable  fact  that  delivery  trucks  all  too  the  welfare  state  is  not  for  Canada.  We  are/*  "f  exceptional  importance  and  lie  offering.  He  claimed  that  this  and,  .,ell  his  own  vendor's  share.,  ' 
often  are  under  the  control  of  youths  who  !  a  young  country  in  the  midst  of  a  period  of /"‘erest  to  the  financial  indu.stry  wa,  the  proper  meaning  of  the  am- 'privately  witho-it  regi,tration  and 


cently  saw  fit  to  impose  higher  premium  and  more  government  hand-outs  and  pro-r‘  ‘b"*'  private  company  where  .,uoh  secur- mij  avoid  the  registration  and' filing 


rates  ©n  cai's  driven  by  youths  under  twenty 


of  public  companies.  To  the  invest- !  Hie,  are  not  offered  for  sale  to  the 'requirements  of  the  securities  act  I 


Bank  of 
Montreal 
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MINTS  TO  INVESTORS 


Over-All  Unemployment 
In  US  Not  Yet  at  Serious  Stage 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


Canada  Malting  Co.  ito  early  in  the  last. fiscal  year  a  standard  &  Poor's  Corp.,  New  York  |  "Cassiar  Asbesios”;  This  company  i  for  capital  appreciation.  (Addrcss:i 

Will  V011  r.lea«  mo  urith  'INQUIRIES  from  I  subscribers  In  ^otal  of  4.245  shares  of  the  originally  The  Admini.stration  and  Congress  i  in  proper  perspective.  We  always !  is  reviewed  in  the  i-jrrent  bulletin  A.  B.  Davidson.  320  Bay  Street,!  ••Pembina.”  A  revised  map  ia 

will  you  piea.se  advi.se  me  with  ^  investments  ond  issued  fionoo  shares  had  been  our-  are  under  increasing  pressure,  es-  have  some  unemployment.  of  Canadian  Business  Service,  Tor-  Toronto.)  available  from  Wlsener  &  Corn- 

regard  to  the  .stock  of  Canada  Malt-  °  il Jo^  issued  80,(^  shares  had  been  pur  are  under  increasing  pressure,  es  January,  4.9%  of  the  labor  onto.  Al.so  discus.sed  are  Maclaren  ❖  ❖  ❖  Panv  Ltd.  Toronto  .showing  the 

Ing  Co.  which  ha.s  been  recommend-  based  uoon  inform’otion  which  ‘^ha.sed  and  cancelled.  pecially  from  organized  labor  to  ^.3,  unemployed.  This  ratio  1  Power  &  Paper  and  the  Dominion!  "Restmore  Holding  Co  A  pros-  Pem'bina  field  which  has  been 

ed  In  m»  TMC  ciMAKiri  AI  TiiAcc'k  I-  !  For  the  investor  interested  in  "do  something  —beyond  the  ortho-  compared  with  an  average  of  2.4%  Bank.  (Address;  George  Armstrong. '  pectus  is  available  dealing  with  this  brought  up  to  date  showing  ths 

ed  to  me  as  a  good  purcha.se  toda>.  THE  FINANGAL  TIMES  beh^  combined  with  reasonable  se-  ^ox  measures  in  effect  or  proposed  i„  1953  under  record  average  busi-!l804  Royal  Bank  Bldg.,  Toronto.)  ;  company  from  Pemberton  Securi-inew  acquisitions  and  develop- 

R.  McD-Fort  William  fel'Oble,  fair  ond  unpreiud.ced,  yicidcomDinedwitnreasonaDie.se  _to  reverse  business  recession  and  [  ness  activity;  with  5%  in  as  good  *  *  ❖  1  ties  Ltd.  This  is  in  connection  with ,  ments.  (Address  Wisener  k  Co. 

Canada  Malting  Co.  Ltd.  ha.s  had  beyond  the  exercise  of  core  .curity  of  return  it  would  seem  ob-  end  rising  unemplo^nent.  .  .  j*  -VPar  as  19.50;  with  6.4%  in  the-  riansmission"-  Ttie  ^  ^  bonds  cur-  Ltd.  73  King  Street  West,  Toronto). 

_  AK  aj  p  /  !  j  information.  The  vious  from  the  foregoing  that  the  Of  course,  the  plight  of  the  job- 1  low  month  of  1949  business  reces-  weslcoasi  ii ammussion  .  rently  offered  at  100  to  yield  six  a 

a  long  record  of  succcs.sful,  and  FINANCIAL  TIMES  connot  os-  ^  nreferred  is  the  more  less  is  serious  to  them,  even  though  sion;  with  17.2%  for  1939  as  a  ^ent.  Restmore  is  one  of  the  ^  , ’V  *  „  ^  . 

relatively  Agitable,  operations.  Com-  sumc  responsibility.  ^  ^  j  al  average,  than  in  older  |  whole,  under  the  New  Deal;  with  an '  WhHlali  Ltd.  Van-jj^^.  ^  furnitnte  companies  'ini  Telephone  Rifhts  .  A  pros- 

ranv  with  5  plants  stratccicallv  lo-  Inouiries  must  bear  th#  sionn  ;attractive  purchase  m  view  of  the  times  because  of  unemployment  average  of  18.8%  in  the  slump  year|cpuver  discusses  the  Westcoast,  Canada  (Address:  Pem-  P^^tus  is  available  f-om  W.  C.  Pli. 

Ik  s  s  ratcgicall  10  '  ^  ^  (differential  in  yield  between  the  compensation  and  larger  savings.,  19.38;  and  with  an  average  of  2.2%  | transmission  company  and  the,jjg,.j^„  Securities  Lid  418  Howe . 

cated  acro.ss  the  country  —  in  Mont-  ture  ond  oddress  of  the  writer  in  !  mkA  rotum  nf  5  1/3  ner  But  the  over-all  unemployment '  in  the  boom  years  1926-1929  i  means  of  participating  in  this  de-g,  .  Vancouver  BC)  with  the  rights  to  buy  ordinary 

real,  Toronto.  Port  Arthur.  Win-  »o  receive  ottention  An-  jtwo  is.sues.  The  return  of  5  1/3  per  from  .serious;  i  |velopment.  (Addre.ss.  Norman  Whit- V«"couver.  B  C.)  expand.ng  British 

nines,  and  Calearv  oinnlies  malt  to  *'^*''*  ^cent  is  relatively  generous  in  the  gnd,  in  the  intere.st  of  .sound  na-l  Federal  Policy  itan  Limited.  424  Burrard  Street.  ,  *•  .t-  .  *  .  •  ,  Columbia  utility.  They  are  offered 

4k«  WrA,  A  •  1  1  «  *  published.  Stomped,  ught  of  the  earnings  record  of  the  tional  policy,  it  should  be  viewed  There  is  no  rea.son  to  think  that  i  Vancouver  BC.i  ,  *l-35  per  rig.it.  (Address  W.  C. 

the  brewing  indu.stry,  long  term;  oddressed  envelope  or  postage  *  period  1949-  -  '  '  we  face  a  major,  protracted  depres- i  •>  <-  •>  '  .m  r.  •  *  Co.  .Ltd.  235  St.  James 

expan.sion  in  demand  for  the  pro-|  should  occompony  oil  inquiries.  ,11  chargesl^trong.  la.st  balance  sheet  showing  s^on.  If  that  IVSr  :  ToLt^'^t  Ks't^ 

ducts  of  which  has  been  substan-l _ _ _  ,  . j  aA^iimniatoH  cnrnin.s  of  si  817  24.3  ment  under  way  maj  not  differ  |j„_ai  rnaterial  on  this  comnanv  is  of  tkaea  oomnaAiA.  .aj.  v  v  v 


I  to  early  in  the  last,  fiscal  year  a 
INQUIRIES  from  1  subscribers  In  total  of  4.24.5  shares  of  the  originally 


By  LAURENCE  STERN, 

Standard  ic  Poor's  Corp.,  New  York 


deal.s  extensively  with  questibhi 
of  inventories,  internationdl  sup¬ 
plies.  production  and  price  move¬ 
ments  and  gives  the  broad  back¬ 
ground  against  which  the  Canadian 
oil  industry  must  be  measured. 
(Arfdress  Robert  Heim.  Empire 
Trust  Company.  120  Broadway, 
New  York,  N.Y.) 


regard  to  the  .sTock  of  CanaX  Malt-  Sms^r^"  inviSXwlrs  ^ad  been  pur-  are  under  increasing  pressure  Y„® -yg*;;®  labor  onto.*  A^^so"discut^^^^ 

ing  Co.  Which  has  been  recommend-  hnc«eJ  in4p^rr«^^«fi/^rY  vk  cancelled.  pecially  from  organized  labor,  to  unemployed.  Thi.«!  ratioiPower  &  Paper  .and  the  Dominion|  *‘Restmc 


Ing  Co.  which  ha.s  been  recommend-  based  upon  informotion,  which 
ed  to  me  as  a  good  purchase  today.  THE  FINANCIAL  TIMES  believes 
R.  McD-Fort  William  fel'oble,  fair  ond  unprejudiced, 
Canada  Malting  Co.  Ltd.  ha.s  had 

,  m  securing  information.  The 

a  long  record  of  successful,  and  FINANCIAL  TIMES  cannot  os- 
relativel.v  .stable,  operations.  Com-  sume  responsibility, 
pany,  with  .5  plants  strategically  lo-  Inquiries  must  beor  the  signo- 
cated  acro.ss  the  country  —  in  Mont-  *“''*  oddress  of  the  writer  in 
real,  Toronto.  Port  Arthur.  Win-  receive  ottention.  An- 


the  brewing  indu.stry,  long  termj  oddressed  envelope  or  postage 
expan.sion  in  demand  for  the  pro- 1  should  occompony  oil  inquiries. 


expan.sion  in  demand  for  the  pro-  should  occompony  oil  inquiries, 
ducts  of  which  has  been  substan-  _ _ 

million  of  debentures  amount  to 
For  .5-year  period  1948  to  19.52  $393750,  For  fi.scal  year  1951-52  net 
earnings  of  company  averaged  $4.12  3^^^  depreciation  and  in- 

a  .share  on  common  .stock,  which  ^3^pj.  amounted  to  $1,0.59,.370 

ha.s  no  funded  debt  nor  preferred  3^^^  ^^e  1952-53  fi.s(fal  year, 

there  are  out.standing  198,972  sharesjihev  amounted  to  $1,4.50,932. 


Iia.,  .lu  acul  Mi.r  pici.  in-u|3„jj_  ]952-53  fi.s(fal  year,  company  reported  a  4>/4  pc  in-  ^'abilities.  reduced  production,  employment  Toronto  1  ’  ’  ' 

Ifnck  "ahead'^r/r'lnro?  Chich ' corresponding  ^a^ra  Secord  is  by  far  the  lar-|and  •>  ❖.  ❖  |fh^  cuner^meZmenfs^'ln^ 

Stock  ahead  of  ,t  and  of  s.h.c^h|  ^he.se  net  earnings  after  all  pc^od  of  la.st  year  and  a  substan-  S®'^‘  confectionery  chain  store  V®‘jJbe  facMs  that^theue_^s^n^^^^  "Canadian  Breweries"'  Thi.s  corn-  Uranium  mining  field  and  reviews 
of  an  authorized  200,000  shares  out- jeharges  point  to  fact  that  intere.st  tial  gain  in  net  earnings  Affilia-  saoization  in  Canada,  number  of ;  reasoning,  to  suggest  that  the  Gov-  P®?/,!'"  reviewed  in  the  March  19th  briefly  a  niimbci  of  the  companies  1 
standing.  Year  by  year  per  .^hare„gq,icg„g„,,  „„  of  de-luon  with  W.  T.  Grant  Co',  of  New  ^  mTtroVVe'ord^^  "e?thL"^f  a  tTaX'e' ' 

TT  ,1"  l-r'ioAo'eAr.  ®'-®  York,  a  large  U.S.  variety  chain,  is  being  103,  all  of  them  in  | Vr937-%38‘'"  -  ^  I  T  .>  ❖  ! 

a.s  foiovs.  1.48  ..3.68,  1949  $  ■<’0. ,  over;  and  all  indication.s  expected  to  work  out  advantage-  *^®  Provinces  of  Ontario  ^nd  Que- ^  Continuous  full  employment  in  a  penstance  of  war  came  to  the  res-  “Calgary  &  Edmonton  Corp.”, 

1950— $4,19;  19.51 —$4.59;  1952 — $4-12.!  •  .  .  further  exnansion  in  sales  r  - _ a.,  bee.  Company’s  products  enjoy  a  dynamic,  flexible  capitalist  econ-  cue  of  the  "planners.”  Under  itiThis  company  is  reviewed  in  the. 

Past  year  was  an  active  one  "^gC  ‘  a  1  „  Zld  debt  ahead  biRh  reputation  and  are  in  heavy ;  o-y/-*  impassible.  Protracted  booms  and  under  the  Truman  Fair  Deal  !cunent  Notes  of  Greenshlelds  * 

kaa..,aa..  _ _ ai*.  ...uiak  aaa.kia  I ^ eamiogs  01  company.  Th p TO  IS  no  funded  debt  ahead  "  ^  ,  ,  'create  maladjustments,  requiring  we  had  a  progressive  dilution  of  Co.  Montreal.  Others  discussed  are 

P  '  'I  Steinberg's  Ltd.  has  establi.shed  of  the  preferred  stock.  Company  growing  demand.  Sales  last  ggpj.ggUon.  .Adequate  adjustment,  the  value  of  our  money.  General  Dynamics  and  Canadian 

ed  with  reduction  in  income  tax  .  iicpif  -  somewhat  unioue  nosi-lk-a  I  y®**'’ ^4.982, 457,  high-  .sihort  of  intolerably  deep  depression.  As  pointed  out  .by  the  Guaranty  Industries  Ltd.  (Address  W.  Mor-' 

rate,  would  point  to  further  gain  in  Z  ^  he  fooTlrker/ie^^^  ^on  aggre.ssive  direction  company’s  historv  and  ^*  not  only  unavaoidable  but  also  Trust  Company.  Government  effort  an.  Greenshields  &  Co.,  Aldred 

aa-ainnc  tioo  in  the  food  market  field.  Con-  and  management,  and  prospects  i  a  it  is  nece.ssaiy  for  the  long-run  to  relieve  temporary  economic  Bldg.,  Montreali.  i 

’  'centrating  its  operation.s  very  foj.  continued  expansion  are  good,  '’'niost  1,4  times  the  sales  total  for  ^  ,),g  economy.  .stress  can  create  la.sting  evil.  The  ❖  ❖  <♦  j 

-Dividend.s  at  the  rate  of  $2  a  greater  Montreal  _  1940  of  $1,997,089.  ,  The  Alternative*  .theory  of  •compensatory”  deficits  “Common  Stock  Yields^”  A  list 

*hare  annually  have  been  paid  on  u  .  u  ■  -  .  j  „a  a/ 1  c  j  /-  j  A.ssuming  that  vou  have  holding!  'under  adverse  economic  conditions,  of  companies  is  available  from 

fha  .fork  cinra  104(1  wifh  f.  va.r'*'’'®®’  ^bowing  a  tendency  ofiLoura  Secord  Candy  A.s.uming  ma  you  nave  noiaing|  3,tg,.„3ji^,g  3„  adequately ,  suppo.'^edly  offset  by  budget  cur-  James  Richardson  *  Sons,  show- 

‘  ^  ^  late  to  extend  iUs  field  of  opera-  I  have  .some  shares  of  Laura^ti'^s  stock  for  its  investment  "vir-  flexible  capitalist  system  plusscs  in  good  years,  has  been  ing  yields  on  a  good  grovip  of  com- i 

end  extra  of  50  crnLc  a  share  j_,.  jpg^gj.  super  market  Secord  which  I  have  held  for  some|tues— a  rea.sonable  as.sumption  in  '  Ls  Communi.sm  or  Sociali.sm,  which  tried  and  found  wanting.  "The  mon  stocks  which  are  briefly  dis-' 

each  year  between  1940  and  ISil.!  ‘  nf ' considerable  time  Thev  have  not ' view  of  the  fact  that  you  .state  you  have  few  advocates  in  this  country,  struggle  (of  busine.ss  concernsi  to  cussed.  (Address  James  Richard- 

Ta  1QS2  anrf  1QS3  av(..ac  af  SO  ran t . I "P® ^"®  Pi^ovince  of , consifiei 3 Die  timc.  JDey  nave  noi  ’V,  ,  .-Another  is  the  New  Deal  ver.sion  regain  lost  markets  i.s  the  driving  son  &  Sons,  Main  Street,  Winnipeg, 

•'Quebec.  Its  merchandising  policies  |  psid  any  more  in  dividends  since  I. have  held  it  for  some  considerable  |  "compensatory”  fi.scal  policy  and  force  b.v  which  maladjustment.s’.s  Man.i  . 

a  share  were  paid  in  June  and  De-  modern  and  efficient  It'bought  them  and  they  are  .sellingtime— we  can  see  no  rea.son  for  |  Government  economic  planning,  arc  corrected.  Only  buyers  and  sell-  ❖  ❖  •> 

comber,  making  total  distributions..  ,  _ _  i,,  about  53  or  54  a  share  les.s  than  vour  disposing  of  it  at  thi.s  junc-lwhich  was  tried  out  for  .some  years,  ers  of  goods  and  services  can  exert  “The  Oil  Industry.”  A  review  of, 

of  53  a  share  for  the  vear  Average'*’  ®  concern,  with  practic-jat  about  J.  or  $4  a  snare  le.y  than,.  P  Aftraafiva' Under  it  we  had  inadequate  econo-  thi.s  force.  ’Reflation’  from  without  the  major  trends  in  the  Petroleum 

^  ^  '  ally  all  of  the  outstanding  shares  the  price  I  paid  for  them.  I  have.ture.  It  .till  re  .  n  t  cti  growth  and  persistent  large-  i.s  no  substitute  for  readjustment  Indu.stry  i.s  provided  hy  Empire 

parning.s  for  the  past  5  year.s,  it  will  Steinbergs  and  re-!been  wondering  whether  I  should investment.  |  scale  unemployment  until  the  hap-  from  within.”  'Trust  Company,  New  York.  It' 

be  .seen,  have  been  more  than  double  "  continue  to  hold  thi.s  .stock  or  if 

regular  dividend  requirements  of,  _  .,„n^gthing  that  I 

$2  a  share  on  jhcjtock  and  Limited  ^  ^  of  .  1  "'f^  ^ 

yc  1  non  shares  of  6  p.c.  and  7'6!7.55  shares  I  prevailing' market  is  approximately  f 

her  of  unknown  elements,  but  pros-  mium  „f  jq  p.c.  ($27..50  a  share)  j  tember  .30th— net  earninss  of  com-  i  'C~  '*■"  -Z  '  ' 

pects  appear  encouraging.  j^ngj  j^e  .5  p.c.  at  a  premium  of  5'pany  after  all^  charges  have  aver-  ^  y  f  !■  ^  ^  '-’A.,'  ^ 

Steinberg's  Limited  |  At  current  market  of  around  28  record  having  been  a.s  follows:  1947  t,..-..-  . !  ^  ^  j  J  jf 

Will  you  he  good  enough  to  ex- j  the  6  p.c.  stock  gives  an  indicated] — 85  cents;  1948 — 98  cents;  1940—  P  m  '  ^  .^7'  ^  F 'ig  | 

pre.s.s,  through  the  medium  of  your  ! .vicld  of  about  5  1,  3  p.c.  on  the  $1.50  j  $1.22;  19.50 — $1.26;  1951 — 9.5  cents;  T  I  ‘  B  I  V 

Hints  to  Investors  page,  yourja  share  annual  dividend  rate.  Atjl9.52 — 98  cents;  1953 — $1.10.  t'CrtiTi  ®  ‘  ".7,  i  i  I  I  .a—- -'"V’’**!  ” 

opinion  of  the  bonds  of  Sfeinberg'.s  j  market  of  26  the  5  p.c.  stock  givesj  It  will  be  seen  that  coverage  for  I'WiOT  I  s  J  <4 

Stores  a.s  an  investment.  I  am  look-! an  indicated  yield  of  about  4(>4ithe  80  cents  a  share  dividend  has  R5  /  >  ^  .  '**T|***'»^^-^  i  I' 

Ing  for  .something  that  is  relatively  I  p.c.  on  the  $1.25  a  share  dividend  not  been  very  substantial.  It  ha.s  ^  r  -  4  \  f  I  I 

safe  and  which  will  give  me  a  J  rate.  Both  stock.s,  it  will  be  seen,,  been  policy  of  directors,  however,  |  f  ^  \  I  '  I  ^ 

return  of  5  per  cent  on  my  money  are  selling  at  above  the  redeem- >  over  a  long  period  of  years,  to  pay  '  _'/  ■  .  \|  1 

or  better.  Docs  thi.s  bond  measure  able  price.  out  bulk  of  net  earnings  in  divi-  \  ..  (11^^  ... ...  jj^j^iSt**********^ ' 

up?  D.F.— Montreal.  Company  ha.s  been  buying  in  theldends  to  shareholders.  , iin7i~~ 

The  Sfeinberg’.s  debentures  would  5  p.c.  stock  to  a  mode.st  extent.  Upl  Financial  position  of  eompany  is  •  J 

requirement.s  a.s  an  inve.'tment  for  I  I  _  I  liJ 

ineome  plus  comparative  safety  of  vjroupea  income  onares  ltq.  il^T***®*^**^^^ 

«,..,o,WmD.remb-r,  l«»n.lon.  ""i"  In LID  ZtU  LhJ  ZAJ  U  U  ZAi  LKJ  CJ 

of  .$2..5  m  llion  .sold  in  October  19.53.  ,,,nnnnnA  T 

Portfolio  of  $10,009.00  -  _  -  •  I 

The  latter  i.ssue  i.s  quoted>at  around :  »on  •  II  *bIIII  !  VtaW 

are  seldoin  in  the  dark !  ^  p?  ■ 

of  bbnul  .b.in  per  coni.  '  Dorn.  Ter  A  Chen, .  1.85.  m.”  «1  1  W  <■  B  I  M  H  ■  •  ■  ■■■B  .  .,0*4/ 

As  a  re.sident  of  Montreal  you;  CONSTRUCTION  ..  4.91 

doubtle.ss  have  .some  idea  with  re- I  .  2.50  2,50.47  |  A 

gard  to  the  large  .scale  expansion  cypsum.  Lime'&  Alaba.sfine  .  2.41  240.89  ^ 

of  this  progres.sive  food  store  chain.  CONTAINER  .  3.04  J|i»'r;iKx 

The  prospectus  issued  in  connec-  Dominion  Glas.s  .  3.04  303.94  Our  town,  whether  it  is  home  to  a  few  hundred,  or  many  hundreds  of  u 

lion  with  the  December  19.52  offer-  CREDIT  COMPANIES  ..  5.25  l«1 


«tock  ahead  of  it  and  of  which. 


cember,  making  total  di.«tributions ^ 
of  $3  a  share  for  the  year.  Average! 
earnings  for  the  past  5  year.s.  it  will  ; 


Under  it  we  had  inadequate  econo-  thi.s  force.  'Reflation'  from  without  the  major  trends  in  the  Petroleum 
mic  growth  and  persistent  large-  i.s  no  substitute  for  readjustment  Indu.stry  i.s  provided  hy  Empire 
scale  unemployment  until  the  hap-  from  within.”  'Trust  Company,  New  York.  It' 


L  4' 


dress;  H.  H.  Prdtie  Berwick  Se-  "Dominion  Foundries".  Informa- 
curities,  80  King  Street  West,  Tor-  tional  material  and  a  prospectu.s  are 
onto.)  available  from  A.  E  Ames  Si  Cn. 

<•  Ltd.,  Toronto,  ei'Pce'ning  the  sink- 

"The  Metals”:  The  monthly  sup-  '"K 
plement  to  th3  metal  market,  by  •’•'(^Uy  offered  .'it  100  to  yield  4^%. 
John  M.  Kasson,  Toronto,  deals  with  *  Address  A.  t.  Ames,  320  Bay 
the  current  de5'eIooments  in  the  Street,  Toronto  ' 


lATEST  REPORT 

Atk  y*«r  IwvRwual  Dm 
tar  Nw  lateit  Rep«« 
and  Preipetta*  tS 


UIVIN  luuoa 


.r.lS 


f  i-'’ 


Grouped  Income  Shares  Ltd. 

Portfolio  a.5  of  December  31,  19.53 


Diversification 
Percentage  of  an 
of  Investment 

Portfolio  of  $10,000.00 


j’ear  period  1947-48  to  1951-52,  in- 


enri  of  1947-48  year. 

Increase  in  .sale.s  was  spectacular, 
from  $27.2  million  for  year  ended 
July  24th  1948  to  $70.7  million  for 
year  ended  July  19th  19.52. 


showed  a  furlher  wide  expan.sion 
in  .sale.s  to  .580,373,00.3.  an  increase 
during  the  j  caj-  of  about  $9.6  mil¬ 
lion. 


markets  were  added  last  year  and 


NO  AXE  TO  GRIND 

Thouglitriil  Investor*,  lust  In  a  maze 
nf  Inflation,  taxation,  material  control* 
and  a  semi-war  economy,  are  turning 
for  guidance  to  INVESTOR  —  the 
brilliant  young  independent  magazine 
for  investors. 


fiKsion  of  headlines,  dizzy  optimism 
and  panicky  fear.  “What  Brokers 


report  on  each  security,  based  on  the 


professionals  in  Wall  Street  —  helps 
.yon  anticipate  trends,  avoid  pitfalls. 


rice.  NO  GET-RICH-QUICK  TIPS, 
ou  can  read  a  dozen  trade  letters  a 
day  without  having  half  the  informa¬ 
tion  packed  into  a  .single  issue  of  the 
INVESTOR.  Now  —  send  »2  for  « 
month's  trial  and  see  for  yourself  Its 


“INVESTOR” 

A  Magazine  for  tnyesien 
Who  Want  the  Facts 


150  Broodwoy,  New  York  28,  N.Y.  I 


:  CHEMICALS  . 

2.80 

» 

,  Canadian  Industries  . 

.95 

$  94.57 

'  Dorn.  Tar  Ai  Chem . 

1.85 

184.73 

I  CONSTRUCTION 

4.91 

Asbestos  Corp . 

2.50 

250.47 

Gypsum.  Lime  &  Alabastine  . 

2.41 

240.89 

CONTAINER  . 

3.04 

Dominion  Glass  . 

3.04 

303.94 

CREDIT  COMPANIES 

5.25 

Industrial  Acceptance  . 

2.30 

229.73 

1  Traders  Finance  "B"  . .  . .  ... 

2.95 

295.31 

DISTILLING  and  BEVERAGE  .. 

12,34 

1  Canadian  Breweries  . 

3.21 

321.02 

;  Distillers  Corp’n.  Seaerams  . 

2.34 

233.61 

Hiram  Walker  Gooderham  k  Worts. 

3.71 

371.06 

j  Sicks'  Breweries  . 

3.08 

sns.zS 

1  FARM  IMPLEMENT  . 

1.60 

!  Masscy-Harris-Ferguson  Ltd . 

1.60 

159,94 

1  FOOD  . 

7.02 

Canadian  Canners  .  .... 

2.49 

249.09 

Il.ake  of  the  Woods  Milling  . 

1,96 

196.23 

1  George  Weston  . 

2.57 

257.17 

i  GOLD  MINING  . 

2.16 

jKerr  Addison  . *. . 

2.16 

216.18 

MERCHANDISING  . . 

2. .58 

J.  H,  .^shdown  Hardware  "B”  . 

2.53 

258.48 

j  METALS  . 

9.40 

Aluminium  . . 

2.78 

273,08 

1  Consolidated  Smelters  . 

2.01 

200.88 

1  International  Nickel  . 

2.60 

260.42 

jNoranda  . 

2.01 

200.84 

MOTORS  . 

3.30 

iFnrd  "A”  . 

3.30 

329.93 

'  OIT.S  . 

4.56 

British  American  Oil  . 

2.63  . 

262.99 

McColI  Frontenac  . 

1.93 

192.88 

FOREST  PRODUCTS  . 

16.70 

(Lumber,  Newsprint,  Pulpwood  and 

;  Fine  Papers) 

.\bitibi  . 

3.48 

347.82 

!  Consolidated  Paper  . 

2.24 

223.92 

F’ra.ser  Companies  . 

2.52 

251. .56 

1  Howard  Smiln  . 

2.81 

281.13 

Powell  River  . 

3.61 

360.60 

Price  Bros . 

2.04 

303.30 

RAILWAYS  . 

2,64 

Canadian  Pacific  . 

2.64 

264.09 

RUBBER  . 

2.42 

j  Good,year  Jire  k  Rubber  . 

2.42 

241.71 

1  STEEL  . 

2.57 

j  Steel  of  Canada  . 

2.57 

257.38 

1  TEXTILE  . . . 

3,73 

Canadian  Celanese  . 

1,83 

183.15 

Dominion  Textile  . 

1.90 

189.92 

GAS  UTILITIES  . 

4.76 

International  Utilities  . 

2.47 

246  92 

Union  Gas  . 

2.29 

229,03 

ELECTRIC  and  OTHER  UTILITIES 

8.22 

B.C.  Power  . 

3.00 

300.37 

Bell  Telephone  . 

3,22 

322.04 

Gatineau  Power  . 

2.00 

200.31 

@^C3^0[|^G3@ 

are  seldom  in  the  dark ! 


Ouf  town,  whether  it  is  home  to  a  few  hundred,  or  many  hundreds  of 
thousands,  meets  the  blackness  of  night  with  brightly  lighted  streets,  stores, 
factories,  homes  and  every  other  place  where  adequate  light  is  necessary  to  carry 
on  recreational  and  vocational  pursuits.  Practically  every  town  in  Canada  6ood- 
lights  playgrounds  and  parks  where  sports  lovers  can  enjoy  whiche^-er  sport  they 
wish,  as  panicipants  or  spectators. 

Airlines,  our  fastest  means  of  transportation,  operate  .safely  around  the 
clock  since  the  development  and  installation  of  airport  lighting.  And  airline 
passengers  looking  down  through  the  night  see  more  and  more  spots  of  welcome 
light  dotting  our  farmlands. 

The  factors  governing  techniques  of  lighting  are  so  many  and  so  varied 
that  only  the  experienced  illumination  specialist  can  recommend  the  proper  kind 
of  lighting  for  a  particular  purpose.  Lighting  as  we  know  it  today,  is  much  more  ' 
than  electricity  and  a  light  bulb  —  it’s  a  science.  The  illumination  specialists  at 
Northern  Electric  have  had  experience  with  every  type  of  lighting.  The  .solutions 
they  have  found  for  modern  lighting  problems  are  being  continually  applied  and 
improved  upon  to  help  you  LIVE  BETTER. 


TOTAL  .  100% 


Korthert!  Electric 

COMPANY  LIMITED 


NATIONAL  ELCCTRICAL  SERVICf 


THE  FINANCIAL  TIMES,  MARCH  26,  1954. 


Post  War  Textile  Operations  in  Contrast  With 
Conditions  in  Most  Other  Industries 


Gt.  Plains  May  Have 6,500  Net 
Acres  at  Pembina,  Meetng  Told 


Conditions  in  Canada’s  primary  textile  industry  since 
the  end  of  the  Second  World  War  have  been  in  marked 
contrast  to  those  obtaininpr  in  the  jreneral  Canadian  in¬ 
dustrial  field.  An  increasing  population,  almost  full  em¬ 
ployment  and  a  rising  standard  of  living  have  resulted  in 
a  vastly  increased  domestic  demand  for  consumer  goods  of 
all  kinds  and  in  a  healthy  expansion  of  most  manufacturing 


employment  in  the  indiustry  reach¬ 
ed  a  post-war  peak  of  about  102.380. 

Toward.s  the  end  of  1952  employ¬ 
ment  began  to  creep  upward  and 
by  January  1953  has  reached  90,- 
350.  There  was  hope  that  this  re¬ 
presented  the  end  of  the  slump  and 
the  upward  turn  that  should  norm- 


During  1953.  net  oil  production 
at  Great  Plains  Development  Co. 
of  Canada  Ltd.,  totalled  142.111  bar- 


Because  of  this  decentralization :  rells  from  well's  in  the  Drumheller, 
they  bring  economic  progress  to  ru-  McLeod,  and  Jeffre  fields,  an  in- 

ral  and  small-town  dUtricts  thati"®^®  SO.^  barrels 

.  ,  „  .  iOr  60  percent  over  production  in 

might  otherwise  have  no  reliable!  1952.  it  is  expected  that  this  per- 
souree  of  employment  for  local  jcentage  increase  will  be  even 

population.  The  prosperity  and  de- 1 interests  cent  interest  in  an  interesting  wild- 
velopment  of  textile  towns  Lkeij^  seven  areas  in  Al-jcat  well  now  drilling  in  the  Elkton 

Drumrnondville,  Vallpyfipid  I  borta,  compared  with  four  areas  about  50  miles  northwest  of 

Quebec  and  like!  a  year  ago.  Because  of  the  recent  Calgary.  It  appears  to  be  a  signi- 
^  V.  i.  1  t  ,  ^jjglfioant  gas  discovery  in  the  Missis- 


be  successful.  To  date,  of  the  net 
wildcat  wells  drilled  by  the  com¬ 
pany,  1  out  of  5  has  discovered  oil 
or  gas. 

Great  Plains  has  found  produc¬ 
tion  in  four  wells  are  actually  com¬ 
pleted,  it  is  likely  that  the  com¬ 
pany  will,  have  in  excess  of  6,500 
net  acres  within  the  field  limits.  , 
Also,  the  company  has  a  15  per- 


ally  have  come  as  the  large  whole- ’and  others 

enterpri.ses.  The  textile  industry,  however,  has  not  shared  sale  and  retail  inventories  acquired! Perth,  Rosemont,  Carlton  Place, Ai-|sippian:  Nearly  150  feet  of  gross 
in  this  general  expansion;  this  despite  the  fact  that  the|in  19.50-51  were  worked  off.  Afteijetc.,  in  the  Ottawa  Valley  arelberta,  company  will  need  to  pay  section  have  been  penetrated 


HolUnger  Net 
Down  Widely 
Due  to  Strike 


323.094  tons  of  ore  were  milled  dur¬ 
ing  the  year,  being  ,an  average  of 
888  tons  per  364  days’  operation, 
with  a  recovery  of  $2.86  a  ton. 
Broken  ore  in  stopes  is  estimated 
at  154,690  tons. 

Referring  to  developments  in  the 

_  Labrador  and  Quebec  iron  ore 

Years  ended  Derember  31st  i  f.ceas.  report  states  that  construe- 
i95:i  [  tion  of  the  Quebec  North  Shore 

%  .  .  esa.  Labrador  Railway  is  nearine 

M3.599)d  1,^0,945 1  with  grading  on  the 

0  14  8  ’  0.38.7  I J'f'c  completed  and  track 

3,984.492  5, 3ui.335  |  ballasting  required  for  initial  oper- 

9.8—1  6.4— i|ation  scheduled  for  completion  this 

summer. 

W.  H.  Durrell.  general  manager 
of  Hollinger  North  Shore  Explora¬ 
tion  Co.  Ltd.,  states  in  report  that 
there  was  no  drilling  for  new  or« 
undertaken  during  19.53,  but  drill¬ 
ing  to  provide  data  for  the  pit  lay¬ 
out  on  Burne  Creek  Nos.  1.  3  and  S 


Oper.  Profit  . . . 

Net  Earnings  ’ . . 

Earn,  per  Share 
Work.  Capital 
Curr.  Ratio 
diOperaling  loss 
Effects  of  the  83-day  shut-dowyi 
in  operations  as  a  result  of  the 
miners’  strike  are  shown  in  annual 
report  of  Hollinger  Consolidated 
Gold  Mines,  Ltd.,  for  1953.  which 
reveals  a  substantial  loss  from 
operations  and  net  earnings,  after 


dome.«itic  demand  for  textiles,  as  for  other  consumer  goods,  S  ai^aTne^rtear  a-s  a  marketl  IS-’W  •‘Should  be  a  very  good  year 


drilling  in  j  without  finding  any  water. 

y  ,  .  .  .  j  '  the  early  months  of  1953,  however.! development  of  the  textile  industry  ! ***  fnr  firAPi  Plains  Manv  of  thp  hones 

has  risen  steadllv  m  Canada  as  population  and  per  capita  ,  .  „  „  .  ,  ‘■'lOutlet  for  gas  reserves  will  be  0t|  pr  trreat  Elams.  jyiany  oi  ine  nopes 

-  '  employment,  reflecting  of  course  as  a  whola,  I  substantial  benefit  to  the  company,  p^sed  on  wildcatting  efforts  are 

income  has  increased.  Islow  sales  and  reduced  production.!  _  .  ,1  1  ,  annual  meeting  was  told.  [now  being  realized.  L.  W.  Mac- 

Although  dependent  almost  solely  upon  the  domestic;  began  to  decline  again  and  by  De-;  ^  L  Exploratory  efforts  continue  lo|  ^  ® 

market  for  the  .sale  of  its  products,  the  Canadian  primary ^ad  gone  down  to  about  ®  pnmari  textile  industry |  ^  j  activity  in  Western: 

textile  industry’  is  highlv  exposed  to  conditions  in  the  world 

'  Since  December  there  have  been 


depends  for  its  exLstence  on'tering  up  his  warehouse.  Theicanada  .set  new  records  again 

the  domestic  Canadian  m  a  r  k  e  t.  amendment  specifies  that  Canadian  i  19.53.  Crude  oil  production  was  81 

textile  industry.  In  times  of  scarcity  it  has  been,  at  times,  *7^0  “^dech■nes^^empToV- i  One  of  the  oldest  of  Canadian;  customs  officials  are  to  ba.se  valua-|^j>”«;;j  V-SlcUvity” 

hard  put  to  keep  up  with  military  needs  and  civilian  de-;ment  and  time  worked,  current  "’®nufacturing  industries  it  came|t’on  of  imports  for  Customs  Duty .  however,  increa.sed  only  slightly  — 

mand.  More  frequently,  however,  as  at  the  present  time,!  employment  is  estimated  to  be  be-  >"‘0  being  in  respon.se  to  the  na-j  on  the  “fair  average  price”  at  which 

the  Canadian  producers  face  strong  competition  from  im-  the  previous  post-war  point  of  demand  of  a  growing  Canada! the  material  has  been  sold  m  the  exceeds  5,000.  It  is  inter- 

^  ,79.400  in  June  195'2.  1 a-ssured  domestic  source  of  country  of  origin  for  six  months  esting  to  note  that  again  about  one 

ported  textile.!^  *  1  short  time  and  shut-  ,*^PP*y  textiles  and  textile  pro- j  previous  to  the  declaration.  ;  of  every  three  wells  drilled,  includ- 

In  dealing  with  this  competition v  ^ downs  of  mills  in  Toronto,  Galt,  ducts.  Before  the  Second  World;  The  practical  effect  of  this  amend- '  j-af  ^igllg^'^-a'^^a^dry^lmle.^  d  wild 

in  Great  Britain  was  41.2  cents  an  Guelph,  Woodstock,  Ren-  exports  were  of  some  inipor- ,  ,y)erit  will  probably  not  be  great.  It  - - - 

hour,  average  in  Germany  was  29|jj.g^i^.^  Barrie,  Cornwall,  Simcoe,  mainly  to  the  full-fashioned  ^  applies  rnainly  to  finished  and  semi- '  Fullcr  JoiflS  Boord 


adding  cost-aid  and  other  income  I  deposits  wa.s  continued.  The  mine 
down  widely  from  1952  figure.  jspur  to  Ferriman  Nos.  3  and  5  has 
Production  value  was  lower  by  1  been  surveyed  and  grading  oper- 
more  than  $3.8  million  at  $7,635.742, 1  ations  started. 

while  operating  costs  absorbed!  — - 

^,299,341  as  compared  with  pre-|  Casf-  Iron  Outpul' 

vious  year’s  figure  of  $10,252,948.  |  .  _  ,  . 

Cost  aid  was  higher  at  $952.6.58  asi  in^CrCOSCfl  in  1733 
compared  w'ith  $798,912;  mvestrnent|  Ottawa:  Larger  quantities  of  iron 
and  other  income  was  $337,561  as  1  pastings  and  cast  iron  pipes  and 
compared  with  _$338,613,  while  |  fmjpas  ^^>ere  produced  and  shipped 


profit  of  Young-Davidson  subsi¬ 
diary  was  up  at  $143,999  from  $62.- 
067. 

Tonnage  of  ore  milled  last  year 
was  down  at  865.051  tons  as  com-: 

753.500  tons  (731.300).  Jan- 

for  gold  production  of  $(.629,942  sa  roo 


November  and  the  first  1 1 
months  of  1953  than  a  year  earlier. 
Hie  month’s  production  amounted 
to  69,400  tons  (68.500  in  November, 
1952),  bringing  the  cumulative 


and  scheelite  production  of  $5,799.1  t'’"* 

compared  with  1952  gold  produc-| 't™’, 

♦  inr,  i7Q97ft  anH  snha-ii(o  I  aggregated  544.300  tons  (413.100). 


the  Canadian  textile  producer 
operates  under  same  basic  disad¬ 
vantages.  In  the  first  place  the 


cents  an 


hour,  average  in  Japan  :B,.3„tford,  St.  Catharines.  Carleton,  !  hosiery  and  knitted  goods  sections  |  fini.,:hed  style  goods  from  the  United  :  Canodo  General  Fund 


Canadian  textile  wage  scale  is  the,  was  10.4  cents  an  hour,  and  in  Ia<lia^piape  Perth.  Kingston  and  Bramp-j^^  the  industry,  but  in  rCceiit  years;  states  and  the  difficulty  of  deter-'  Boston.— Announcement  is  made 


tion  of  $11,179,378  and  scheelite  pro¬ 
duction  of  $284,495. 


luring  November.  26,900  tons  "of 
pig  iron  were  consumed  in  iron 


9.2  cents  an  hour.  show  the  extent  of  the  difficul-|®’^®bange  difficulties;  quotas  and  ^  “fair  average  prices”  over -here  of  the  election  of  John  A. 

Movement  of  the  Canadian  fabric  Ontario.  In  Quebec  the  same  °‘her  import  restrictions  have  vir-ig  period  of  time  on  this  kind  of  ma-  P'®sident  of  the  Shawinigan 

•  •  *  -  ■  Water  and  rower  Co.,  to  the  ad- 

Iterial  is  very  great.  The  industry  j  visory  board  of  Canada  General 
bers  of  textile  workers  out  of  jobs  Canadian  textile  producers  gen-|h.7d  hoped  that  the  government  Fund.  Mr.  Fuller  is  al.so  president 
primary  textile  market  and  the  j,,  Magog,  Sher-  erally  are  not  enthusiastic  about  the  would  re.store  the  system  of  basing 

Itial  advantage  of  low  wage  cosU.|  following  table,  showing  a  modest  Brooke.  Valleyfield.  Drummond- ,  recent  amendment  to  the  Canadian  t 


highest  of  any  country  in  the  world 
except  the  United  States.  Therefore 
competing  producers  in  countries 
like  Japan.  India,  Great  Britain, 
France.  Germany,  etc.,  have  an  in¬ 


market  is  a  reliable  gauge  of  the  pattern  prevails  with  record  num-  tually  eliminated  this  business, 
movement  of  the  entire  Canadian  L 


In  directors’  report  Jules  R.  Tim-|,  "  ,  .  . 

mins,  president,  points  out  that  due' 3"-^ 
to  the  fixed  price  of  gold  together;^ 

with  the  discount  on  American  j  312 

f,.nHc  ♦),»  nn.tc  nf !  P^^ed  With  355,000.  Novembcr’.^ 

consumption  of  scrap  iron  and  steel 
totalled  55,800  tons  compared  with 
46,700.  and  the  ll-month  usage  ag¬ 
gregated  541,500  tons  compart 
with  473,600. 


In  the  case  of  Great  Britain  and ,  increase  in  Canadian  fabric  produc-  ^.i,,^  and  other  centres.  Cu.stom.s  Act  designed  to 

most  European  countries  this  ad- i tion  over  pre-war  rates  accompa-i,_  vt,,„.,,.iiio  ir,  Vo,.-  .u  j  ■  ■  .  ^  j  , 

^  .  ,  ,  .  ,  .  .  In  Milltown  and  Marysville  in  New  the  dumping  into  Canada  of  season-  used 


vantage  is  substantial.  In  February! 
19.53  average  wage  in  the  Canadian 
textile  industry  was  104  cents  an 
hour.  Average  in  the  same  industry; 


nied  by  a  tremendous  increase  in 
imports,  illustrate.'  a  trend  that  is 
common  to  all  sections  of  the  in¬ 
dustry. 


valuation 
prevent  production. 

prior 


Canadian  Light  and  Power  Co.,  and 
for  duty  on  the  cost  of  g  director  of  British  American  Oil 


This  system  which  was  Co.  Ltd., 
to  1948  by  Canada 


and  Montreal  Trust  Co. 


Brunswick  the  roll  of  jobless  has  al  or  end-of-run  goods  which  a  regarded  by  the  inrlijstry  as  a  much  i^rjp^  Jtatitins  increased"*^  b7  8  ' 

increased,  a  particularly  hard  blow  foreign  producer  may  have  on  hi.'  more  efficient  safeguard  against  cent  last  year  to  an  all-time  peak  I 
for  Marysville  being  the  recent  hands  and  be  prepared  to  sell  at  or  dumping  than  that  put  into  effect  65.489.2  million  kilow'att  hours.' 
closing  of  the  Canadian  Cottons  . . .  .u-  .....  ...  ...  . . . .  .about  12  kilowatt  hours  per  Cana- 


funds,  and  the  increased  costs  of 
production,  appreciable  tonnages 
which  can  no  longer  be  classed  as 
ore  have  been  removed  from  the 
ore  reserves.  Tonnages  written  off 
amount  to  151.603  tons  at  the  Hol¬ 
linger  mine  and  116,000  tons  at  the 
Ross  mine. 

Ore  reserves  at  the  Hollinger 
mine  as  at  December  31,  1953,  are 
estimated  at  4.080.091  tons,  with  a 
gold  content  of  0.321  ounces  per 
ton.  At  the  Ross  Mine,  ore  reserve.* 
of  623.440  tons,  with 


CANADIAN  CIVILIAN  FABRIC  MARKET 


Limited  m^l  w'hich  put  about  .500^ 
people  out  of  work  in  that  small; 


he’ow  cost  rather  than  have  it  clut-|by  the  present  amendment. 


id'ian  per  day. 


MORE  ARCAN  SHARES 

Arcan  Corp.  Ltd.  advises  that  an 
additional  31,000  common  share.8 
have  been  listed,  bringing  the  total 
listing  to  124.406  common  shares, 
all  of  which  are  presently  issued 
gold  content 'and  outstanding.  These  shares  hav(* 
of  0.229  ounces  per  ton  arc  esti-  been  Issued  during  the  pa.st  six 
mated.  i  month.'  under  the  terms  of  a  man- 

.4t  the  Young-Davidson  Mine,  I  agement  agreement. 


rntton.  Nylon,  Rayon.  Wool 
(Quarterly  Averaeea,  Million  Tard») 


community. 

Spread  Across  Canada 

The  primary  textile  industry  of 
Canada  is  made  up  of  about  729 
separate  establishments  spread 
across  the  entire  Dominion.  Most 
of  them  are  located  in  Ontario  and 
Quebec  but  there  are  about  28  mills 
in  the  Maritime  Provinces  and 


I  of  the  Great  Lakes. 

These  mills  compete  with  each 
other  and  with  similar  mills  in 
other  countries  in  the  proce.'sing, 
preparation  or,  in  the  case  of  the 
so-called  synthetic  textiles,  in  the 
actual  manufacture  of  textile  fibres. 
They  also  engage  in  the  processes 
spinning,  weaving,  knitting. 
Note  the  build-up  through  late  19.52  and  early  1953  and  then  the  drop-off  braiding,  felting,  dyeing  and  finish- 

In  the  above  table  the  high  1950-<»  '  -  ..  .  ’  .  ing  necessary  to  produce  a  great 

1951  Canadian  production  figures  ■  foreign  exporters  did  not  withdraw :  variety  of  textiles  and  textile  pro- 
are  partly  accounted  for  by  an  art-  to  their  own  pastures,  when  the.  ducts  from  the  basic  fibres. 


Canadian 

Imported 

Supply 

TrCanadian  ' 

J935-39  average 

7.5 

29 

103 

73 

1945-49  average 

92 

62 

151 

61 

1950 

118 

56 

173 

68 

1951 

105 

56 

1.59 

66 

19.52 

80 

67 

146 

S5 

1953 

90 

72 

162 

56 

Trend  for  past  two 

full  years  is  interesting  when 

.studied 

by  quarters. 

1952  I 

87 

53 

1,39 

1 

63 

11 

68 

62 

1.30 

52  ' 

III 

72 

69 

142 

51 

IV 

93 

81 

173 

54 

1953  I 

103 

86 

190 

54 

11 

97 

78 

175 

54 

III 

81 

60 

140 

58 

IV 

80 

65 

145 

55 

ificial  boom  that  took  place  in  1950  process  of  inventory  reduction  hadi  Included  in  the  primary  textiles 
and  the  first  half  of  1951  when 'worked  itself  out.  but  continued  ta  group  are  some  producers  of  finish- 
whole.'alers  and  retailers  seem  to;  send  large  amounts  into  this  coun-  ed  consumer  goods  such  as  knitted 
have  decided,  probably  as  the  result  try.  This  applies  particularly  to  the ,  sweaters,  socks,  underwear  and 
of  the  outbreak  of  war  in  Korea  United  States,  but  the  United  King- i  full-fashioned  hosiery  and  also  art- 
to  enlarge  inventories  as  much  as  dom  and  other  European  countries. '  icles  like  blankets,  household  cot- 

;  anxious  to  continue  to  earn  dol- !  tons,  draperie.',  carpets  and  so  on, 
I lars.  also  increased  rather  than  de-  In  general  however  the  primary 


possible 

Economy  War  Booming 


But  at  the  same  time  the  entire ,  their  exports  to  Canada  industry  functions  as  a  supplier  of 


Canadian  economy  was  booming  during  1952-1953. 


materials  to  industries  producing 


and  the  textile  industry  was  trying  The  Canadian  primary  textile  in-  consumer  goods  its  chief  customer 
to  reach  its  rightful  place  in  the  dustry  entered  1954  with  conditions,  being  the  clothing  or  secondary 


general  plan  for  the  future. 


as  indicated  by  employment  and  textile  industry. 


The  Canadian  primary,  textile  in- 


This  of  cour.'e  resulted  in  in-  production  figures,  little  improved 
creased  activity  for  the  Canadian  o'’®)"  t')®  PosLwar  record  low  points  dustry  is  a  very  important  economic 
mills,  but  the  industry  never  quite  of  1^52  and  with  a  downward  trend  asset  to  Canada.  According  to  the 
managed  to  supply  the  same  pro- !  ®5')‘*®uf  since  mid-summer  and  the 'Primary  Textiles  Institute  employ- 
portion  of  the  domestic  market  as 'outlook  for  the  immediate  future  ment  in  the  industry  is  today  about 
before  World  War  II.  and  the  trend  uot  encouraging 

Upturn  Net  Sustained 


has  been  the  other  way  ever  since,  ■ 
with  very  few  brief  exceptions.  | 
The  boom  did  not  represent  any 


;  80,000.  This  is  considerably  below 
the  post-war  peak  of  102.000  em 


Current  figures  on  production  re-  P^uyed  about  mid-19.51  and  reflects 

But  comparison  with  numbers 


fleet  the  pattern  of  an  upturn  in 
real  increa.'e  in  consumer  demand  activity  early  last  year  that  was  not  ®''’'’P’°y®‘f  such  other  important; 
and  was  followed  by  a  slump  for  '  sustained  after  mid-summer.  Fabric  |  P''‘'’^®''y  manufacturing  industries 
the  primary  textile  industry  when  production  which  in  the  first  quar-!®'  Pulp  and  Paper  (52,0.50  DBS  19.50)  j 
the  whole.'aler.'  and  retailers  had  ter  of  19.53  was  105.000,000  yards  ®f)«l  Iron  and  Steel  (29.097  DBS! 

•ccumulaied  as  much  stock  as  they  1  went  down  to  80.000.000  yards  by  j  f®50i  shows  that  even  in  depressed 

could  store  and  stopped  ordering. '  the  last  quarter  of  the  year.  Total  !sl®t®  the  primary  textile  industry  is 
In  the  ca.'e  of  Canada  the  slump  fabric  production  for  1953  is  est- '  ®  )7iajor  employer  of  Canadian  ma- 
was  very  severe  because  other  ,  imated  to  have  been  slightly  above  ;  uu/acturing  labor.  It  is  important 
countries,  experiencing  much  the  the  1952  quarterly  average  of  80  f)'®")  both  economic  and  social  view- 
came  conditions,  began  to  move  into  million  yards  but  below  the  ’1950  points  ^Iso  that  the  industry  is  a 
Canada  increased  amounts  of  ma-'and  1951  averages  and  the  1945-49  v’idely  decentralized  one.  The  inde- 
terials  they  could  not  dispa<e  of  at  average  of  92.000.000  yards.  !  pendenlly  operated  mills  that  make 

home.  This  proce.ss  accounts  for  the  i  Fluctuations  in  Canadian  produc-|up  the  industry  are  located  mainly 
upward  surge  of  imports  in  1952  tion  are,  of  course,  reflected  in  fig- 'in  small  towns  and  villages  across 
«nd  1953.  ures  on  employment  in  the  in- '  the  Dominion;  about  497  are  located 

It  is  evident  that  once  having  dustry  and  here  also  the  picture  L'  in  communities  with  le.'s  than  .50,000 

ta.'ted  the  lush  Canadian  market  not  encouraging.  About  mid-19.51  population. 


PRIWARY  TEXTILE  INDUSIRY  EMIWMENT 

YEARS  (ANNUAL  AVERAGES) 


47  50  51  SZ  55 


YEARS  (ANNUAL  AVERAGES) 


What's  news  at  Ineo  ? 


JLf  you  were  asked  N>  transport 
more  than  12,000  tons  of  ora 
7  miles  every  day,  you  would  not 
think  of  using  wheelbarrows.  You 
might  think  of  trucks,  or  you  might 
use  trains,  as  we  did  for  many 
years,  but  that  would  require  400  big 
railway  cars  per  day. 

Inco  engineers  came  up  with  a  plan 
to  separate  the  ore  at  the  mioerhead  into 
two  products — valuable  material  (concentrate), 
and  waste  rock  (tailings).  The  concentrate 
is  pumped  7  miles  through  wood  stave 
^  -  .  pipes  to  the  Copper  CliflF  smelter.  The  waste 

^  material  is  pumped  4  miles  to  waste  beds. 

y  Why  pump  the  waste  so  far.’  Because 

^  we  must  not  fill  up  valuable  lakes  and  streams. 

This  new  transportation  has  helped  make  it  possible 
to  mine  low  grade  ore.  It  has  saved  trouble  too.  These 
materials  in  ore  cars  would  freeze  solid  in  the  sub-zero 
temperatures  of  this  distria.  Freezing  has  not  occurred  in 
these  B.C  fir  lines  since  they  were  first  put  in  operation. 

“Tht  'llemaaft  t/.Vuirl’',  «  73-tatt  AmI  Mlh  MiutrttHL 
will  unl/rw  an  Tiauttl  U  amftiu  iaUrtahi, 


Western  Oil  Newi 

Chances  for  Crude 


.THE  FINANCIAL  TIMES,  MARCH  2§,  1954 


Market  Growth  Are  Good 


Production  of  Canada's 
Leading  Minerals 


Waite  Amulet 
Net  Up  Sharply 


Tungsten  Corp. 

In  Uranium  Work 


Calfrary. — It  is  almost  inevitable  that  a  jrreat  deal  of|i<iPS,  thp  pxpandins  demand,  while  location*  to  present  proven  wells 
oilmen’s  attention  should  be  directed  to  market  studies,  and  I""''  requirine  crude  oil  from  thisianfi  are  expected  to  be  productive. 

particularly  to  developments  in  competitive  foreign  fields  Trican  Petro-Chemicai  corp.  re- 


Iwho.se  production  is  competitive  only  because  of  the  cur-  j 
rently  low  tanker  rates.  it 


i  Ihe  .sales  pressure  for  crude  oil ! 


I  concentrated  refinery  area 


feet  will  be  made  first. 


Ptates  from  Washington  downward.  jomics  of  oil  transportation  ®re,the^sjte^^of^^TriMn 

And.  it  seems  from  what  one  can*^  '  against  its  early  development.  ‘menced.  New  wells  No  11  and  No. 

pick  up  here  and  there  among  the  factually  have  improved  consider-'  If  500  miles  could  be  knocked  12  have  both  been  put  on  pump 


:17  and  No.  24  and  drilling  has  com¬ 
menced.  New  wells  No  11  and  No. 


’  December 

December 

—Year 

to  Date — 

19.53 

19.52 

19.52 

1953 

Asbestos,  tons  . 

63.617 

65.894 

929,339 

910,848 

Cement,  bbl  . 

1.229.780 

1.051.071 

1R..520.,538 

22.246.189 

!  Clay  products,  $  . 

2.280.818 

1.830.281 

23.4.50..390 

29,041.020 

Coal,  tons  . 

1.645.89.5 

1.770.3.30 

17.579.002 

15.893,094 

Copper,  tons  . 

17.901 

22.318 

258.038 

253.6,53 

Gold,  fine  oz . 

274,616 

391.779 

4,471.725 

4.068..516 

Gypsum,  tons  . 

203.318 

199,711 

3.590.783 

3.837,292 

Iron  ore,  tons  . 

309.6.56 

278.560 

5,271.849 

8,4.52,81.5 

Lead,  tons  . 

19,245 

18.406 

168.842 

195,791 

Lime,  tons  . 

100.446 

97.462 

1.175.786 

1.217,067 

Natural  gas,  M.  cu.  ft.  . 

12.300.337 

]  0.085.62.3 

88.686.465 

101,036.216 

Nickel,  tons  . 

11.996 

11.815 

140,.5.59 

143,016 

Petroleum,  bbl . 

8,08.3,117 

5.816.299 

61.237..322 

80,902.282 

Salt,  tons  . 

82.949 

74..5.51 

•  971,903 

953.23.5 

Silver,  fine  oz . 

2.331,009 

2.464.9.30 

25.222,227 

28., 3.30.2, 51 

Zinc,  tons  .  , 

31.399 

32.1.39 

.371.802 

400.041 

Allerson  Copper  in 
Manitouwadge  Area 

Labrador  Mining 

.  M—  A. .A  A 

is  powjchange  materially.  But.  as  one  prn.y’^ha.s"Lq^uTed  ^^‘'group  o?'?8  Annual  repor't  of  Labrador  Min- 

t  daily  man  recently  pointed  out,  that  \  io  NeWs  gasfield  of  claims  in  the  Manitonwadge  Lake  mg  and  Exploration  Co.  Ltd.  for 


Jook  IS  not  nearly  as  dark  as  some  bina,  which  some  four  months  ago'^^m  required  to  bring  Alberta  Oil^nyville  Oil  Refinery  plant.  Announcement  is  made  by  David  Maps  Out  New  Ore 

tiave  thought  it  to  be  in  the  past. i was  here  described  as  likely  to  be: If*  Montreal,  the  situation  would,  ♦>  ❖  •>  S.  K^e.  pres^ent  of  Allerson  Cop-  _ 

True,  the  middle  eastern  oil  is  bigger  than  Redwater.  as  is  now ; change  materially.  But.  as  one  i™*’"*®*  bl*'an^mJlirt'ant’'*pvmn'!  Panv  ha.s" acquired  ,a  group  oT'Ts  Annual  report  of  Labrador  Min- 

currently  shipped  to  this  continent  j  being  borne  out  by  almost  daily'^an  recently  pointed  out,  that  500|j.j^^  Alberta's  Ne^  oasfield  of  claims  in  the  Manitouwadge  Lake  mg  and  Exploration  Co.  Ltd.  for 
•  t  rates  which  make  it  more  econ- i  reports.  •  "I'lcs  could  be  knocked  off  at  I  Alberta  at  its  Imperial  Mirror  well.  North-Western  On-  1953  reveals  exploration  and  other 

omical  for  refiners  in,  for  instance!  Pembina,  while  adding  substan-  either  end  of  the  line.  The  well  contacted  the  D3  forma-  Mining'’ Company’s  \o\d-  for  year  amounting  to 

California,  to  buy  in  the  middle:  tially  to  western  Canada's  output.  It  could  be  knocked  off,  for  in-  reserves  at  Ne-  located  *'-562..')36.  higher  by  approximately 

ea.'t  than  to  buy  from  Canada,  for  and  thus  obviously  tending  to  de-!  stance,  if  fields  comparable  to  the  have  been  placed  at  nearly  one' miles  west  of  $37,777  than  in  19.i2. 
delivery  via  Trans  Mountain  0.1  pre.ss  the  already  low  proration  |  Alberta  fields  were  discovered  ns;  half  triUion  ci^  krk°onThe  Ore-and  property.  staTesm  Report 'thareTpl^^^^ 

Pipe  Line.  Ilevcls  in  Alberta,  just  happens  to  far  cast  as  Manitoba,  or  even  ;  L^sfon  ^he  iTserves  wouH  be  In-  already  com-  the  Labrador  conces.sion  conducted 

But  a  point  that  is  often  over-  be  a  discovery  of  a  team  of  com- j  ^asUirn  Saskatchewan  area.  i  crea.scd  grcatlv  ,  menced  and  a  ^^co-physical  survey  by  Iron  Ore  Co.  of  Canada  was  un- 

looked  is  the  fact  thsl  the  tanker '  panics  in  which  Socony  holds  the!  this,  .so  far,  js  another^  que.stion.  ;  shell  Oil  Co.  of  Canada  has  taken  '  ar"a!‘‘' whe?c’''‘!sevL■a^^^Iew  ^ccu‘'r- 

opcrator.s,  many  of  them  indepen- ^  major  position,  along  with.  Merrill  v  *.♦  an  185,Ono-acrc  farmout  from  Cen-  mining  consultant.  A  contract  has  rcnces  of  concentrating  ore  were 

dents  who  found  themselves  withiPetc  and  Canadian  Collieries  and  I’loducers— American :  tral  Explorers  Ltd.,  30  miles  .south-  al.so  been  awarded  for  line  cutting  encountorod  and  investigated.  Ono 

,4  4i,»  4.^„!nthp^«  iNorthland.  2-B-lO,  the  first  jnintlwrst  of  Alberta's  Sturgeon  Laknand  an  electrical  rosjiivity  .survey,  deposit  containing  large  tonnages  of 

surplus  tanKers  at  me  enn  01  me,  "  u  •*  r-  "'®II  drilled  since  Ihe  financing  oflfjeid,  according  to  Alien  S.  Manus,  and  drilling  wiil  .start  immediately  heavy  material  was  mapped, 

Korea,  was.  are  operating  withj  Since  Socony.  through  its  Gen-  Wainw’right  Producers  &  Refiners,  vice-president  of  latter  company,  i  upon  the  location  of  anomalies.  ;  sampled,  and  test  drilled.  Ruth 
rates  so  close  to  actual  costs,  andleral  Petroleum  subsidiary,  also  discovered  gas  in  the  Viking  j  addition  to  its  D3  formation;  — — - - - |  Lake  No.  3  has  been  partially 

.f,.„  b,io. ,h« .( Find  ;?!,T'’,'o1.nbr?"SrJ?nrS 

Cf  them  can  keep  it  up  for  long.  |  (125.000  or  130.000  barrels  daily), ,  cates  the  well  on  open  flow  will  .jj^g  pinch-out  line  nf  the  ca'-^^  ■  deposit  is  now  completed  No 

land  as  Pembina  costs  may  be  quite  i  be  between  one  and  a  half  million formation  which  appears  at  QuRDGC  NlCke  jtonnage  drilling  was  undertaken 

u  4u-  ,  .u  4  low.  possibly  lower  than  in  most  feet  of  gas  daily.  tf,p  imperial  Clairmont  well  to  the  ^  |  during  the  past  year,  either  to  prove 

There  are  those  who  think  that,  ,.  .  j  .u  .  1  ”bis  new  gas  discovery  lies  one  1  r,nrfhwf.e4  ,  -  I  op  new  ore  or  to  provide  data  for 

'other  fields,  it  can  be  a.ssumed  that  ^rid  a  half  mile'-  north-west  of  the  ’  j'l—  _ s>.4 _ 'rr„-..r>4r,  _  I  nit  lavoiits.  Mr.  Durrell  added. 


T  J  Toronto,  —  Tungsten  Corporation 

I  Inreased  copper  production  from !  ,  _  .  ...  *  *  j _ 

East  Waite  mine  of  compan.v.  Canada  Ltd.  concentrated  on 

i  which  came  into  production  in  1952  |  uranium  development  during  the 
land  which  is  exempt  from  federal  year  ended  December  .81. 

wim.-.  a.  smi.h. 

'report  of  Waite  Amulet  Mines  Ltd.  states  in  the  company s  third  an- 
Ifor  1953  which  .shows  net  earnings  i  nual  report.  Annual  meeting  is  to 
after  all  charges  up  widely  from  l^p  held  at  11  a  m.  at  43  King  Street 

f"™-'!'',  Mon^y.  M.rch  ». 

,  Earnings  for  .year  under  review  ,  The  company  now  ha.s  interests 
were  equal  to  $i.94  a  share  on  out-  |in  three  different  mining  area.s 
standing  stock  of  company,  which  j  (Bancroft,  Blind  River  and  Yellow- 
!  compares  with  per  share  earnings  knife),  as  well  as  .500.000  shares  of 
of  $1.47  for  1952.  Of  year's  net  earn-  Centre  Lake  Uranium  Mines 
lings,  40  cents  a  share  came  from  | Limited. 

'dividends  from  Amulet  Dufault  i  Tungsten  Corp.  took  part  in  the 
I  Mines,  which  compared  with  90 1  initial  financing  and  exploration 
!  cents  a  share  in  earnings  from  of  Centre  Lake  Uranium  Mines  in 
i  this  source  in  preceding  year.  ;  the  Bancroft  area  of  Ontario.  When 
Operations  of  both  Waite  Amulet 'it  became  evident  that  Centre  Lake 
j  and  Amulet  Dufault  were  suspend- 1  would  be  a  large-tonnage  operation 
ed  from  October  21  of  la.st  year  |  Centre  Lake  entered  into  a  finan- 
.  until  February  in  because  of  a. ring  agreement  with  CharleboLs 
strike.  Lake  Uranium  Mines  Limited,  a 

After  treating  372.000  tons  of  ore,  subsidiary  of  Ventures  Limited, 
.lames  Y.  Murdoch,  president  states  This  agreement,  which  has  since 
in  directors  report,  reserves  at  been  a.ssigned  to  Consolidated  Ran- 
Amulei  Dufault  were  reduced  by  wick  Uranium  Mines  Ltd.,  another 
only  38.000  tons  and  at  Waite  Ventures  subsidiarv,  is  expected  to 
Amulet  by  1.5.000  tons.  Total  ore  in  jpad  to  the  .sinking  of  a  three-com- 
sight  is  1.622.000  tons,  and  an  "in- ,  partment  shaft  immediately,  and 
tensive  exploration  program"  is  be- :  the  expenditure  of  approximately 
ing  continued.  $.300,000.  on  e-ploration  work. 

Total  '■'‘'’e'li'e  $9.91.5,122, 

compared  w.  h  $i.,i8..3.44.  and  ox-  j  .chares  for  ca.sh.  Tungsten 
penditurp.s  to  ailed  $3.2  2.0.18  com-, pre.sentlv  owns  ,500.000  share.s. 

In  addition,  management  regards  the.se 

,p02.298  was  provided  for  income  foldings  as  repre.scnting  substan- 
caxes.  compared  with  $68.5,. 1  :,i3,  ^hen  required. 

Curren  ass^s  at  end  of  1953  are,  Tung.ston  Corp.  also  has  acquired 
;. shown  St  $(^.04(^.321  up  $1.57.1.713,  ,  pr„ppr,y  \be  .same  area  ad- 


and  current  liabilities  $6.34,3.58, 


a  property  in  the  .same  area  ad¬ 
joining  both  Centre  Lake  and  Croft 


u  4u.  ,  .u  4  low.  possibly  lower  than  in  most  million  feet  of  gas  daily.  ti,p  imperial  Clairmont  well  to  the  ^  |  during  the  past  year,  either  to  prove 

There  are  those  who  think  that  j  r  ih  't  k  4h  t '  ”n’®  discovery  lies  one '  pppi lowest.  '  -  I  np  new  ore  or  to  provide  data  for 

the  low  tanker  rates  will  almost .*'  *  5^”  ®  north-west  of  the,  Canadian  Devonian  Petrolenms  Toronto  —  Quebec  Nickel  Corp. I P'*  layouts.  Mr.  Durrell  added, 

rerfainlv  have  to  be  adiusted  un-'  might  find  it  to  its  advanl-  Refinery  and  thi.s  ga<  well.  togetherlLtd.  has  taken  a  farmout  from  the  Ltd.  has  entered  Canada's  uranium:  J-  R-  Timmins,  president,  points 

^  ^  age  to  fall  back  on  a  greater  use  with  one  drilled  last  year  a  mile  California  Standard  Co.  in  Mani-  exploration  by  'making  a  radio-  out  that  company  has  o'utstanding 

wards  before  the  end  of  the  year.  Pembina  and  other  Canadian  o'  "erth.  in  which  Wainwright '  (oPa.  Canadian  Devonian  will  drill  active  discovery  on  iis  newly  ac-  a  subscription  for  debentures  of 
Nor  is  the  middle  ea.stern  oil  neces-'  j  Producers  &  Refiners  Limited  have  g  Mississippian  test  in  IjSD  4  of  quired  ground  on  Calumet  Island. , shares  of  Iron  Ore  Co.  of  Canada, 

farily  very  cheap  At  least  it  is  I**.’''  a  half  interest  .should  be  ample  to '  spptjop,  35  township  8  range  25  west  in  the  Ottawa  River,  Quebec.  The  callable  by  the  directors  of  that 

^  '  A  iminal  of  the  Trans  Mountain  line. i^upply  the  fuel  requirements  of  the  of  the  first  meridian,  for  which  it  company  has  taken  a  .50'';,  intere.st  company,  contingent  upon  its 

safe  to  say  that  it  is  getting  dearer,  depend  completely  as  it  is  ,  ,  will  earn  a  100  per  cent  intere.st  in  in  six  lots  situated  ajiprnximately .  requirement.s  to  complete  its  pro¬ 
vince  the  producing  companies  there  ,  •  u  j  '  drilling  ahead  and  LSD  4  and  I>SD  6  in  said  section  2', 2  mile.s  due  north  of  New  Cal-  gram  of  construction,  in  the  amount 

have  to  provide  increasin'’lv  a  imports  from  abroad,  will  test  the  Wainwright  Sand  and'35,  and  an  undivided  one-half  in-  umet  Mines,  the  districts  sole  base  of  $1,300,666  (US.  funds). 

.  \  ^  •  *  "  "u-  u'*'’  addition  to  such  production  is'Devonian  before  being  completed,  iterest  in  the  south  half  of  section  mctaT  producer,  Andrew  Robert.son.  - - - - - 

number  of  costly  .services  which  The  next  wells  to  be  drilled  im- ;  34  township  8  range  25  wc.st  of  the  vice-president  and  managing  cS-  FYnlnrnfinrt 

are  cutting  deeply  into  the  profits  o^'amcd  Horn  us  American  sources.,  locations  al-'fir.st.  The  test  well  was  .spudded  rector  reports.  CXpiOrOnOn 

'remainine  after  the  local  chieftains;  ,  speculated,  rather;  ready  .surveyed.  The.se  are  off-set:this  week.  |  Sufficient  preliminary.  Geiger  Report'S  Net  Loss 

'than  Ppmhina  •  writrhinff  hpavi  v  nn  >  - - “countor  work  has  horn  ramnri  nut.  • 


certainty  going  to  permit  costs  of  I  actually  be  able  to'^  -  ,  ^  ^  . 

•"♦o  3  Companies 

factors  in  that  area  now  at  Play  I  united  States  I 

which  will,  sooner  or  later,  be  re-i  a'  a  a  Saskatchewan;  Cam 


1.  *  1  A1.  <  cA  *  *  ‘'than  Pembina- weighing  heavily  on’  '  "  - - ""—“i  counter  work  has  been  carried  out  ^ 

ave  a  en  '  ithe  .sharply  cut-back  prodiKtion  al-,^  ^  ,|  nl  •  ""  *I’9w*ng  Gas'*Ex?Unraiinn  of ^ilherta  \ 

Nor  IS  the  growing  political  un-jio^^.abies  in  Alberta  fields,  Pembina  jCOn*  SOUthCm  OllS  PlOnninO  degree'’ of^rad^ioactivily,  Rcnresc'nt-  "hows  revenues  in  the' Ji.scal  year 

certainty  going  to  permit  costs  quite  actually  be  able  toi^  *  ^  ativc  samples  of  the  material,  November  3$.  19.^3  at  $26,- 

the  middle  eastern  crude  oil  to  |  turn  the  tide  in  favour  of  ereateri  SOnrOnr«fl/>«  Inf  A  <  I  nmnrtniAC  curring  jn  the  negmatitic  dyke  266.  and  administrative  and  general 

Slav  low  There  are  cost  increase'!  J  in  lavour  oi  greater  fniO  O  ^01110011165  formation  have  been  taken  to  Ot-iexpenses  at  $36,002.  resulting  in  a 

Stay  low.  mere  are  cos,  increase  crude  sales  to  the  western  I  %#  *»  r  tg^g  mineral  identification  andloet  loss  of  $9,736  for  the  neriod. 

factors  in  that  area  now  at  play  I  united  States.  I  ,  a  ,  ,  .  ■  o  .  If”'  chemical  anal\-sis.  1  Company's  US.  subsidiary  fig-! 

which  will,  sooner  or  later,  be  re-i  a  a  a  Calgary.— a  special  meeting  ofiville  area  in  Saskafchevi'an;  Canso  The  company  has  also  under-lures  for  which  are  not  consolidated] 

ei  4-,4  4)4.  i.v  =4  1  «  Shareholders  of  Canada  Southern  j  Natural  Gas,  interests  in  natural :  tg^gn  detailed  investigation  of  a  with  those  of  parent  comnany  had  I 

iiectea  in  me  lay-aown  price  ai  j  jhe  main  consideration  of  oil 'Oils.  Ltd.  has  been  called  for  April;  gas  contained  in  all  pre.^-ent  proper- ^  l^nown  nickel-cobalt  orcurrance  on  ^  revenue  of  $17,981  which  just  cov- 

we.st  coast  refinery  ports.  'markets  must  of  course  ^eal  with' ^ ** ’■'“'’rgf'riization  plan |  ties  of  Canada  Southern  Oils  in  the  same  property.  This  showing  |preri  operating  expenses  and  other  ' 

,,  ,  ,  u  •  |which  provides  for  division  of  its  Canada  except  British  Columbia;  extensivelv  exoloi-eri  ai  the  turn  charges. 

Altogether,  the  outlook  for  a  sub- j  the  longer  term,  with  the  increasing  assets  among  three  .successor  units  and  Canada  Southe-n  Petroleums  of  the  century  when  considerably  As  of  November  .30  19.5.3  Gas 

stantial  marketing  increase  of  west-  use  of  oil  and  oil  products  in  those  --Canso  Oil  Producers  Ltd.,  an  oil  will  hold  all  other  assets  including  lower  prices  prevailed  for  nickel.  Exploration  had  invested  nr  ad- 

ern  crude  oil  looks  better  toda.y  parts  of  the  world  in  which  the  company;  Canso  Natural  joint  acreage  wi’h  Amurex  Oil  and  has  been  exposed  by  surface  vanned  to  its  whollv-owncd  U.S. 

than  It  has  done  for  a  Iona  time  consumption  is  now  very  low  A  production  corn-  ;  Development  Co  and  additional  trenching  for  a  2.00n-ft.  length,  .subsidiary  a  total  of  $204,726.  It  had 

Than  na.  0  n  i  ng  tim  .  e  n.umpii  n  i.  now  \  ry  low.  jpany;  and  Canada  Southern  Petrol-  permits  in  Saskatchewan  all  hold- 1 Sampling  at  the  bottom  of  a  7n-ft.  also  invested  $7.5  000  in  Poplar  Oils 

and.  naturally,  Socony's  new  Eern-:  Canada  and  the  United  States,  cum  Ltd.,  an  exploration  company,  ings  in  Alberta  and  Manitoba  and  rfepp  prospect  shaft  returned  3.88^;-  Ltd,  and  the  re.sultant  holding  of 

dale  refinery  (35,000  barrels  daily)  with  the  highest  per  capita  con- ' ''f’I'og  trust  certificates  for  four  oil  and  gas  permits  in  British  Coi-  nickel  and  0.32^r  cobalt.  1.50,000  Poplar  shares  had  a  market 

is  going  to  he  a  major  first  step  sumption  rates,  are  not  by  any '  ■?' j  the  nnininn  nf  manaeemenL^  drilling  has  been  iin-  yaliie  of  $39,000  at  No\  ember  .30. 

-  *)  j  share.s  of  Canso  Natural  Gas  and  It  is  the  opinion  of  management  derway  on  the  nickei-cobalt  oc-  I9.">3.  Net  current  assets  at  fiscal. 

Into  that  direetion.  means  saturated  yet;  and,  as  other  ,  right  shares  of  Canada  Southern  that  greater  efficiency  of  operation  eiirrence  for  over  a  week.  Cores  vear-end  amounted  to  $108,177,  Of 

,4s  to  California  buying  nf  west-  countries  begin  to  create  modern '  I’droleum  are  to  be  exchanged  for  and  case  in  future  financing  will  be  are  now  being  e.ssayed.  the  three  million  shares  authorized. 

#rn  Canada  crude  oil,  the  chancesiroad  systems  and  transport  facil- '  certificates ,  derived  from  the  segregatmn  of  de-  - - - - -  jthere  were  1.800,100  outstanding. 

_ _ _ _ _ _ 1 _  representing  eight  shares  of  present- veloped  acreage  from  undeveloped  RJa  SweefarA««  P-  I^-  Mellon,  president,  states  in' 

Canada  Southern  Oils,  Ltd.  Voting  acreage  in  the  same  and  in  non-  ,  ■''SI  1  report  that  negotiations  have  been 

P-  -  .1  ai  pa  p.  A  V  certificates  for  the  stocks  of  i  contiguous  areas.  In  addition,  it  For  Ponder  'completed  with  Pacific  Petroleums 

D  fjWI  C  the  new  companies  will  be  listed  on  '  felt  that  the  C.anadian  natural, gas^  vniwssi  ^  Associates  ensuring  the 

V  I  ^  Toronto.  Montreal,  American  and  industry  is  so  distinct  from  the  oil|  Calgary;  Completion  of  a  Moulfon  company  of  "an  enviable  position 

a,  ^  IX  A  T  ^  liriA#A  AI  •’^'^Sclcs  exchanges.  .industry  that  the  transfer  of  the  ex-;  sands  oil  well  which  flowed  at  the  as  regards  acreage  in  British  Co- 

W  A  V  Ic  A  I  J  t  \A/  A  1^  Assets  of  Canada  Southern  Oils, '  tensive  gas  rig.ots  of  the  company  i  rate  of  3.984  barrels  of  40  .API  grav-  liimbia  in  relation  to  gas  export  for 

W  ^  lx  I  I  I  t  V  V  lx  ;Ltd.  include  a  net  interest  in  2.916.- 1  to  a  separate  company  is  justified,  i  ity  crude  oil  a  day  on  a  half-hour  Pacific  Coast  cities."  I 

I  089  acres  in  gross  holdings  of  4.617.- 1  A  letter  to  shareholders  announc-  sw'ab  test  from  a  depth  of  2.652  - - 

ntOADTkACklT  r%e  JUlklfOAl  DRCAIlorrc  !817  acres  of  oil  and  ga"-  properties '  ing  the  special  meeting  states  thatifeet.  one  mile  south  of  the  interna-  D,.a.«*a 

UKrAK!  msm  vr  minsKAU  KcawKCes  'located  principally  in  Alberta,  Sas-;  recent  tax  rulings  from  the  United  tional  border  and  nine,  miles  wre5t‘rr0nT0  rldnS 

ikatchewan.  Manitoba  and  Bl-itish  i  States  arid  Canadian  authorities  of  Sweetgrass  in  Montana,  has  been  ai  r.  a*  I  • 

PURI  If*  KlftTlf*F  .Columbia,  two  wholly-owned  U.S.^had  permitted  the  liquidation  of  announced  by  Ponder  Oils  Ltd.,  an  jhdtt  jIDkinCI 

”''*****^  I  IWC  j  subsidiaries_with  properties  in  Wyo- 1  Albercan  Oil  Corp..  approximately  independent  Calgary  oi!  company  ^ 

,  A.  1  ming  and  Colorado;  and  stock  in-'9nG-  of  the  stock  of  which  w'as.with  varving  interests  in  .39  pro-  „  .  ,,  ", 

Pefroleum  and  Natural  Gas  Leases  jterests  in  four  smaler  companies,  owned  by  Canada  Southern  Oils  ducing  oil  wells  in  Alberta,  Mon-  .  "u  i  Mines  Ltd.  re- 

,  _  .  Under  the  plan,  Canso  Oil  Pro-  and  that,  with  the  acquisition  of  all  tana  and  Texas.  .ports  hole  P115.  exploring  for  the 

tor  Exploration  .ducers  win  hold  producing  and  par- (of  the  Albercan  assets,  the  submis-  The  well.  Pattie  StewarllStaie  extension  of  the 

.  .1  tially  developed  properties  locatedjsion  of  the  plan  of  reorganization  no.  2.  was  taken  down  to  2.646  feetl^^®"*^?  block  to  date,  cut  an 

•n  the  principally  in  Smiley-Dewar-Cole- Was  in  order.  '  to  open  up  .36  feet  of  Moulton  sands  occurring 


,down  $1JS.126  (Macassa)  and  an  early  start  is  ex- 

capital  of  fc.40.a.%7.  up  $1.8o3,8.39  3^^  exploration  program. 

'  addition  twm  adjoining  proper- 

Afi4  3*g^  ■  ■  *^'-!ties,  in  and  .35  claims  respectively. 

(if)4,dzs).  I  have  been  optioned  in  Long  Towm- 

,  ,  _  ship.  Blind  River  uranium  area. 

JaCUlet  to  Test  The  Outpost  islands  Mine  and 

Cedar  Bay  Extension 

.laculet  Mines  Ltd.  reports  that  .Uficembfr  31.  19,53,  Tung- 

drilling  will  be  initiated  to  test  the  gipn  Corp.  had  cash  and  receivables 

extension  nf  an  anomaly  secured  in.  (from  sale  of  investments)  of 

.shallow  water  in  Lake  Done,  on  $io4.7fi2,a2.  and  accounts  pavahle 
company's  Cedar  Bay  property.  The  of  $2. .335.52. 

anomaly  Ls  believed  to  indicate  the  _ _ _ _ _ 

southeast  extension  of  the  zone'  STANWELL  OIL  OPTIONS 
where  trenching  showed  values  up  stanwell  Oil  .V  Gas  Ltd.  advi.ses 
to  19  per  cent  copper;  in  the  sarne  ,^3,  .,3  sj3„,o  ^  co..  on  be- 

thcmselves  and  clients,  have 
m  Underwritten  .300.000  .shares  at  65 

A4  ririTifn  ic  hoinn  rar  stents  a  share,  payable  forthwith 

At  present  drilling  is  being  car-  ,  ,  innnnn  u  4 

4-.-,i„„  4u„  and  optioned  300000  shares  at 

riect  on  from  the  ice  testing  the  ’  .  , 


and  optioned  300  000  shares  at 
.<amr  zone  further  to  the  west.  •'t'nRiue  f'.'om  65  cents  to  75 

The  work  Ls  being  carried  on  ^  "narc^ 

conjunction  with  a  program  of  dr-!  'tram*!  Wr a  options' 
velopmcnl:  in  Dore  Lake  by  Copper]  „  .  . 

Cliff  Consolidated  Mining  Corp.,  i  J'''’""  ^ra  Oils  Limited  advises 
who  are  supplying  the  funds  under  I ‘ha*  Jacquin.  Stanley  &  Co.  on  be- 
a  lease-option  agreement  !  half  of  themsel^s  ^d  clients,  have 

_ 1 _ Z _ _  I  underwritten  400,000  shares  at  40 

%A/  J,  T  »  i  cents  a  share,  payable  forthwith 

W estern  l  un^ston  ,  and  optioned  600.000  shares  at  prices 

Profits  Expand  ■”  * 

Vancouver  -  Interim  operating;  ’ 

figures  of  Western  Tungsten  Copper! 

Mines  l.td,,  for  month  nf  February ' 
indicate  a  net  profit  of  $5.5.000, 
which  represents  a  natural  improve¬ 
ment  over  previous  operations,  and 
reflects  measures  taken  during  19.53 
to  reduce  impurities  in  the  ore  and 
also  efforts  to  reduce  operating 
costs. 

Penalties  due  to  impurities  in  con¬ 
centrates  have  been  eliminated  and: 
management  says  the  improvement 
has  continued  into  March. 

The  new  shaft  is  185  feet  below 
the  800-foot  level  and  drifting  has 
started  on  the  900-foot  level.  At  the 
bottom  of  the  shaft  the  vein  has 
widened  out  and  now  is  over  five 
feet  with  ver.y  high  values,  com-' 
pany  state.^.  Plans  call  for  continu¬ 
ing  the  .shaft  to  the  l.OOO-foot  level; 
and  it  i.s  expected  to  be  completed, 
within  the  next  few  weeks.  I 


TRANS  ERA  OPTIONS 

Trans  Era  Oils  Limited  advises 


PROVINCE  OF 

SASKATCHEWAN 

DtPARTMBNT  OF  MINERAL  RESOURCES 


NOVA  SCOTIA'S 
MINERAL-METAL 
WEALTH  IS  JUST 
BEING  REALISED 

iir  / 

DEPARTMENT  OF  MINES 

HALIFAX-NOVA  SCOTIA 


PUBLIC  NOTICE 

Petroleum  and  Natural  Gas  Leases 
for  Exploration 
in  the 

Mldole,  Forget,  Dollard,  D'Arey  and  St.  Florence 
Areas. 


Socony  Holds  Rights  in  Canada 
On  Over  7.  Million  Acres 


principally  in  Smiley-Dewar-Cole- ‘  was  in  order. _ open  up  .36  feet  of  Moulton  sands  1 1 

Midole,  Forget,  Dollard,  D'Arey  and  St.  Florence,  ^a?  a'^i^a7e^of'96^b!ri!ir!f  ou^danv''^”"'''*''’"'' ®  ^ 

®  A  ^  at  a  rate  of  960  barrels  of  oil  I 

_  ■  ■  _ _  m  ^  _  ■  :  au  4  <■  au  zu  ’  I  tension  OT  tne  ore  zone  to  the  south.  ^ 

'Socony  Holds  Riahts  in  Canada 

The  undersigned  will  receive  up  to  4  00  p.m..  Fmday.  April  2.3.  19.54.  ■  IWIVts?  ixi^l  1149  ■■  1  -XaMI  IVIMM  ^  township  .37  north,  range  4  west.  Jj^n  dio  of  the  structure 

iealed  bids  to  purchase  the  following  proven  or  semi-proven  parcels:  am  114*11*  A  which  is  on  a  400-acrp  state  lease  Relative  to  the'  PUS  results  the 

(1)  a  Petroleum  and  Natural  Gas  Lease  for  each  of  the  following  j  ^^n  V^VOT  /•  AmillOn  /xCTOS  cfmpora/cri"^*whonv!iwned  ^Pond"^  ^'*''1'* 

commitment,  .Viking  ^  - - -  ^rbsS'i.i  the  UnUed  "3';,^!"  ^epoTts'^haf  oo'rooyZt 

test),  w  ithin  90  days  next  follov  ing  ihe  date  of  the  lease.  .  ym-k.— In  iLs  annual  report .  ploration  rights  for  7.3  million  net  Pattie  and  Stewart.  Montana  oil  intersection  above  average 

Parcel  .501:  Section  28,  Township  28,  Range  19.  West  of  the  for  1353  Socony-Vacuum  Oil  Com- 1  acres.  operator.-.  thickness  and  grade  but  the  hole 

third  Meridian,  containing  640  acres  more  or  less,  pany  Inc.,  states  that  the  Pembina  j  Company  reported  a  consolWated .  Production  equipment  is  bring  in-  proved  that  the  granite  area  in  the 

Parcel  50.3:  Section  23.  Town.'hip  28.  Range  19.  West  of  thc'^*^'^'  "otfic  50  miles  southwe^  of;  net  income  for  19.53  of  $187.M0.228.  stalled  and  the  Pattie  and  Stewart  south  portion  of  the  Pronto  ground 

third  Meridian,  containing  640  acres  more  or  less,  to  $5. 3a  per  share  on  34.982.068  drilling  rig  was  moved  660  feet  bgs  a  25  degree  dip  to  the  south 

;adian  oil  find  last  year  and  a  dis-  .  shares.  Earnings  for  19.52  amounted ;  west,  where  Pattie  Stewart-State  pi-ijs  flat  din  proves  that  the  granite 

12)  a  Petroleum  and  Natural  Gas  Lease  for  the  following  parcel  in  the|rpvery  which  "may  have  been  one  to  $171,091,587.  or  $5.27  a  share  on '  No  3  was  spudded  in  March  14  on  necurs  as  a  siH  and  that  a  very  lar-’e 

St  Florence  Field  with  a  drilling  commitment  within  90  days  next;  of  the  most  significant  in  North '  32.464,000  shares,  the  average  num-ithe  northeast  of  the  northwest  of  g-pa  of  favourable  quartzites  is  aiso 

following  the  date  of  the  lease-  America  for  1953."  ,  ber  outstanding  during  that  year;  northeast  quarter  of  the  same  nresenf  below  this  sill,  suggesting 

Parcel  601;  Section  19.  Township  30,  Range  24.  West  of  the  1  j-enort  points  out  that  the  F-o'^nn  ^  j  '"4I  "ection  The  indicated  large  pro-  tha*  the  central  ore  block  mav  ex- 

third  Meridian,  containing  640  acres  more  or  le.ss.  ppj^bina  field  is  only  25  miles  south :  $6.1.193,854  ,j.  g^pyt  a  mile  northeast  of  ,  tend  for  a  considerable  distance 


fB)  a  Petroleum  and  Natural  Gas  Lease  for  the  following  parcel  in  the  of  the  Trans  Mountain  Pipe 


Vine  '  i 

,V|  Socony-Vacuum  closed  the  .vear 


Ponder-Pattie  Stewart-State  No.  1  to  the  south. 


following  the  date  of  the  lease-  Vancouver,  and  from  which  aLnd  marketable  securities  an  in  Eair-.Ashland  No.  1  well'  Specifications  for  the  tinder- 

o  |.7rti  41T  4U  4  4  /  c  4i«  1C  h  -  braoch  liop  will  bc  la  id  to  thc  com  -  ®  ivh  ich  came  into  production  late  ground  development  nf  the  Pronto 

Parcel  701:  North-east  quarter  of  Section  16  Township  -•  "g®  v's  new  refinery  at  Ferndalc.  summer  with  a  1.0n0-barre!-a-  ore  deposit  have  been  pi-epared  and 

Wash.  This  .3.5.00(1  barrel-a-day  plant  I?tjciDa^ed  because well.  Ponder  and  Pattic-Siew- 1  tenders  received  from  .several  con- 

160  acres  more  or  le-..  ^  expected  to  go  on  stream  late  this  expenditures  we  expected  to  )”■*•  ^ffally  in  production  from  tractors.  These  tenders  are  now 

(4)  a  Petroleum  and  Natural  Gas  Lease  tor  each  of  Ihe  following  j  year.  !  make  ^^19.53  were  deferred"  The  devclbpment  of  this  lease.  [under  consideration  by  the  corn- 

parcels  in  the  Midale  Field  with  a  drilling  commitment  within  90  company  was  also  active  diir- !  company's  capital  outlay  la.st  year  - - - - -  ^nd  is  is  P^Pfcjed 

days  following  the  date  of  the  lease:  ,hp  year ‘in  Saskatchewan:  75 1  in  the  western  hemisphere  of  which  U/:J«  Hain  '  4i^2"l!^l4 

Parcel  801;  North-cast  quarter  of  Section  6,  Township  7, !  (development  wells  were  drilled  to,  two  thirds  was  spent  on  producing.  ”»«UC  I  7  JO  Vaill  1 "  _ 

Range  10.  West  of  the  second  Meridian,  contain- 1  fjetermine  the  extept  of  the  five '  principally  in  the  United  States.  _  _  •  '  Vi”  ”  n  j  i  1 

ing  160  acres  more  or  less.  i  fields  discovered  in  1952  by  Socony- ;  Canada  and  Venezuela,  amounted  rdlTIOUr  tdrniilQS  iMcMormOC  Red  Lake  •  ' 

Parcel  80-2:  Soiith-ca.st  quarter  nf  Section  29.  Township  6.  Vacuum  and  a  pipeline  gathering Uo  $225,000,000.  I  _ •*»  .  glj-J  River  Aren  ' 

Range  10.  West  of  the  second  Meridian,  contain-  s.vstem  was  laid  in  the  Swift  Cur-j  the  past  five  years  alone]  . 

in"  160  acro.s  more  or  less.  '  :  rent  area.  It  is  expected  that  con- !  Socnnv-Vacuum's  capital  expend!-  V”  ”  for  nrevinii-  Toronto --.Announcement  is  made 


TRAFFORD  &  ASSOCIATES 

GtOLOeiCAL,  HJKOLtUM 
fNGfNffRfNe  AND  MAHACtMtHT 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  10TH  FLOOR 
CALGARY.  ALBERTA 
PHONE  «1212  •  A1224  ■  A3122 

E.  TRAFFORD  R.  POT 


REVISED 

MAP  OF  PEMBINA 

AND  NEIGHBORING  AREAS 

This  new  map.  together  with  related  data  covering 
the  current  oil  developments  in  these  areas,  has  been 
revised  to  March  12th  and  replaces  our  previous  map, 
which  met  with  very  widespread  demand.  A  ropy  ia 
again  available  upon  written  request. 

WISENER  and  COMPANY 

LIMITED 

73  Kins:  St.  West  —  Toronto,  Ontario 

Telephone  EMpire  6-5251 

Invmatm^nt  PaaUra*  Axocrlaffan  o/  Canada 
Mamhara  fnvaatmani  Bonktra  Aaa^eiation  of  Amariea 


i  ®  l3st  year  from'  2.5L9r4,.557.  making  net  current  ^  area  j 

ing  160  acres  more  or  less.  'wells  in  the  Diihamel  field  in  east- ;  ST'fT, 7.34.71 1,  compared  w'ith  $463,-3"  ,^£','^7)3red  $l6,5,b.i7.  equa  Group  is  located  on  the  south; 

f»)  a  Petroleum  and  Natural  Gas  Lease  for  each  of  the  following !  central  Alberta— the  company  ha.s '  921.4,59  at  the  end  of  1952.  Book  '  to  3.31  cent?  a  share_  boundary  of  Algnm's  Quirke  Lake! 

parcels  in  the  Forget  Field  with  a  drilling  commitment  within  90 1  underway  an  extensive  exploration  value  increa,?ed  to  $1,620,017,640:  *  roaucuon  ror  k  _  .  a  p^pppcjv.  g-id  tie,?  it  for  a  di?tance 

days  next  following  the  date  of  the  lease:  :  and  development  program.  At  the  from  $1,511,477,065  or  to  $46.31  per .  at^$2^.517.0l4  ^as^eompa^ed  wUh  $L-  j,3l^  ^ 


days  next  following  the  date  of  the  lease:  :  and  development  program.  At  the  [from  $1,511,477.0(1 

Parcel  901:  North-west  quarter  of  Section  12.  Towmship  9.  end  of  19.53.  the  company  held  ex-  share  from  $43.21 
Range  7.  West  of  the  second  Meridian,  contain-  ■ 
ing  160  acres  more  or  less.  ! 

Parcel  902;  South-west  quarter  of  Section  12,  Township  9.  ^|a  mI  bi^  a  p^a 

Flin  Flon  Discoverer  Dies 

Leases  will  he  granted  .subject  to  the  provisions  of  The  Mineral  ‘ 

Resources  Act  and  the  Petroleum  Regulations  made  by  O.C.  1600  .53  - 

«nd  amendments  thereto  1  (Special  to  The  Financial  Times) 


9,3.5,.588  for  19,52.  Income  from  ‘n-  regarded  a?  highly 

— * amoiint<>d  to  $103,270  - 


tential  in  vieAv  of  thp  southerly  dio 


against  $102,767.  Cost  of  oreduction  bodies, 

was  stated  f.|-^J-5-35  as  com-  Current  deep  drilling  on  the  Al- 
pared  with  $1.9^3,298,  and  admin-  g(,rr,  property  is  being  watched 
istrativc  and  other  expenses  $41.-  „.i,b  interest  by  the  company. 
980  against  $43,818.  pepreciatinn  (n.bich  is  con.sidering  a  programme 
i  provision  was  $.36,086  compared  diamond  drilling.  ; 

,with  $3.5.66.5.  _ _ 

Current  a.s.sets  are  .shown  on  bal-  -All¬ 
iance  sheet  at  $.538,300.  up  $213.51.5.  rcDruary  rroduction  I 


«nd  amendments  thereto  ■  ,  (Special  to  The  Financial  Times)  ^beet  at  $538,300.  up  $213..51.5.  February  Production 

Individually  .sealed  bids  are' to  be  accompanied  by  a  certified  cheque  Winnipeg— From  ihe  northland ,  holders  in  northern  Manitoba,  Mr.  ,  god  cun-ent  liaibilities  $23.5,843,  up  Qf  MoCOSSO  Greater 

eir  cheques  covering  the  full  amount  of  the  purchase  price,  the  rental  comes  news  that  the  last  surviving  i  P'*’”  been  in  semi-retirement  $27,6.53.  indicating  working  capital  Toronto  _  Manaica  A/finos  ltd 

for  the  first  year,  and  the  lea.se  application  member  of  the  quartette  of  pros-  of  $3.52.457.  up  $I8.5^52_  copons  ‘ ,old  Suction  "m  Feb-' 

such  information  as  may  be  required  by  the  Petroleum  Regulations.  discovered  the  great ,  loss  r^hat  yeThc  was  “oVmbn  ’  oTr&  ’•y'’'-''  t'he  result 

Any  applicant  may  ask  for  a  second  nr  third  choice  if  his  first  choice  j  j  bas  of  a  blasting  crew  involved  in  the  ,  .  .  *  of  milling  11. .564  tons  of  ore  aver- 

is  not  accepted  provided  that  his  order  of  choice  is  clearly  stated  and  ,  „  ..  .  .  ..  borne '  construction  of  the  new  Norway  Adds  tO  U.S.  Interests  a,in.  $12.15  per  ton 

that  the  amount  .submitted  with  hi.s  first  choice  IS  sufficient  to  cover  the  Passert  on.  He  died  in  his  U(„,pi,al  iw  w  T, ns  compares  with  production  of 

rurcha.se  price,  rental  and  fee  on  the  .subsequent  choices.  ,  Tht  Pas  in  hi.s  7.5th  year,  last  ■  Announcement  is  made  by  .lohn  S124.4.50,  from  milling  11„300  tons  of 

^  ,.  ,  ,  week.  Born  at  St.  Uiric,  Que..  February  Maberrv.  executive  vice  president  ore  averaging  $11.01  a  ton  in  Feb- 

Each  envelope  mu.st  indicate  the  parcel  identification,  choice  order,  j,  in  .lanuary  of  1915  that:  18.  1879.  Mr.  Dion  was  educated  at  gnd  general  manager  of  Canadian  ruary.  195,3,  and  with  $130  180  from 

And  the  opening  date  in  the  advertisement.  i  Mr.  Dion,  along  with  Thomas  schools  in  Maine  and  Massachusetts,  oil  and  Gas  Reserves  Ltd.,  that  milling  12,394  tons  of  ore  averag- 

The  Department  reserves  ate  right  to  reject  anv  or  all  bids  and  to  Creighton  and  the  Mosher  brothers,  I  In  addition  to  his  activities  ini  Canadian  Oil  &  Gas  Company,  a  ing  $10.50  a  ton  in  the  preceding 

refund  the  money  submitted  by  unsuccessful  applicants.  :  were  prospecting  for  John  Hammell ,  northern  R^nitooa  he  has  prospect-  wholly-owned  U.S.  subsidiary,  has  month. 

...  „  !  of  Toronto  in  what  was  then  an :  ed  in  the  Gaspe  peninsula  and  the  purchased  Margo  Petroleums  Corp. - 

The  bids  will  be  open^  in  the  Deputy  Ministers  Office,  wvem-  unexplored  wilderness  north  of  The  Klondike.  !for  an  undisclosed  sum.  EMPIRE  OILS  OPTIONS 

merit  Administration  Building.  Regina,  by  the  undersigned  at  4:00  p.m„  pg,  Creighton  was  looking  for  For  two  years  Mr  Dion  served  I  Assets  of  Margo  Petroleums  are  Empire  Oils  &  Minerals  Inc.  re- 
Friday.  April  23.  1954.  moose  one  day  when  he  cameras  councillor  in  Th'?  Pas.  He  also  conservatively  estimated  to  be  ports  that  Morreyn  Mines  Ltd.  has 

Name?  of  successful  bidders  together  with  the  amounts  of  their  across  the  outcrop  w'hich  eventually  served  as  president  of  the  Dion  I  worth  some  $.500,000  in  proven,  taken  up  and  paid  for  100.000 

respective  bids  will  be  announced  within  ten  days  of  the  opening.  became  the  great  Flin  Flon  mine.  Mining  Corporation,  president  of  ]  semi-proven.  and  potential  oil  shares  at  70  cents  per  share  due 

.  .  t  The  city  which  now  bears  that  the  Northland  Theatres  Ltd.  and  a  j  bearing  land  in  Oklahoma  and  March  15,  1954,  and  in  considera- 

J.AS.  T.  CAWLEY,  P.Eng.,  name  has  over  12.000  people.  The  director  of  National  Enterprises  Ltd. !  Okfuskee  countries.  Oklahoma  tion  has  been  granted  options  on 

Director  of  Petroleum  &  Natural  Gas,  mine  has  become  the  central  prq- !  of  this  city.  He  was  chairman  ofi  Proven  oil  bearing  acreage  of  a  further  800,000  .shares  at  prices 

Department  of  Mineral  Resources.  |  perty  of  the  Hudson  Bay  Mining  the  North  of  .53  branch  of  the  Can-  Margo  acquired  by  Canadian  Oil  &  ranging  from  75  cents  to  $1..5n  a 
Government  Administration  Building,  and  Smelting  Co.  ladian  Institute  of  Mining  and  Me-, Gas  Company  is  valued  at  $182,406,  share  from  July  15,  1954.  through 

Regina,  Saskatchewan.  *  Once  among  ihe  largest  property  Itallurgy.  IMr  Maberry  said.  to  August  15.  1935. 


W  OH,  diet.. 


thot  most  successful  men  |\ 
learn  early.  And  whatever  U\, 
their  choice  of  hobby,  most  \ 
prefer  to  enhance  its 
relaxation  value  with  a 
fragrant  House  of  Lords  cigar. 

Mouse  of  Lords  add  pleasure 
to  leisure  moments  . .  .  provide 
welcome  enjoyment  anytime* 
Mode  from  select  Havana  ^ 
filler  ond  the  finest 
wropper  money  con  buys  -ygrS 


1  Not*  la  thi  lltfiMt 
HOUSE  OF  LORDS 
art  olways  a  welcome  g'H 
for  the  discerning  cigar  smoker, 

^House  of 

lORDS  CIGARS 

GOLD  STRIPE  e  CORONA  Oi  LUXE 
PETIT  CORONAS  e  lAIIS  e  QUEENS  e  PANDELAt 


THE  FINANCIAL  TIMES,  MARCH  26,  1954, 


For  CURRENT  dividends, 
consult  DIVIDEND 
DECLARATIONS,  pogo  2 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
TUESDAY,  MARCH  23 


19M 

Earned  1953  Div.  to 


3.30  2.62  Do.  2  Pr.  i  108  104  '4.8,106  105' ,  106 

.68  .40  Andian  Nat.  i  8  !  7'i  5.0  (  8  8  8 

1.05  2.00  1.00  AriRlo  Can.  P.4tP.  '  27';  24  7.5  26  25'i  251i 


pbr  shr 

,  Div* 

3J7: 

1.05 

9.56: 

IJO 

.09 

.50 

2.57 

1.20 

30.74 

5.00 

1.18 

.40 

1.76 

2.73 

2  00 

26.83 

1.00 

3.30 

.68 

.40 

3.05 

2.00 

1  00 

.45 

1.19: 

.60 

24.95: 

4. .70 

2.45: 

1.2.7t 

134.74 

60 

2.79 

1.00 

3.24 

1.00 

1.73 

,70* 

«27 

.70 

.60 

.05 

3.39 

1.00 

s.«2: 

3  00 

1J2: 

I  00 

.86 

,.7,7 

.78: 

.70 

1.40: 

.70 

.39 

1  00 

3.65: 

2.00 

.50: 

40 

1.50: 

1  00 

•u: 

3.6i: 

2  .70 

- 1954 - Ylds  — Curr’t  week—  Wk'a  Earned  1953  Div.  to 

'  High  Low  %  High  Low  Close  Salea  per  sbr.  Div*  Date 


.60  ABITIBI  P.  &  P.  I  19  I  15?4  6.8  I  19  1844  18T4  «.1«0 

.75  Do.  Prf.  1  26’,  2544'  5.7  I  2644  2544  28',«  6,490 

.25  Acadia  Atlantic  7  ,  6  7.3  ,  644  644  644  1.425 

.60  Do.  A.  1  1844!  17  )  6.7  1  1844  16  1844  2.055 

1.25  Do.  Prf.  1 100441  100  ■  4.8  1  . .  . 

Acme  Glove  1  74,  3'4'  .  J  5'4  5'/,  5'4  100 

.10  Agnew  Surpass  I  8',  7',  5.0  ; . 

Algoma  Steel  /  47  40  43  •41'i  41'2  1,910 

.50  Aluminium  ’  54',  46  |  3.9  ;  54’2  50  534,  7.520 

.50  Aluminum  1  Pr.  I  2444  23  ,  4.1  1  24>,  2444  244,  275 


3.91  1.00 

1.53t  1.00 
7.00 

.98  .40 

5.09%  .60 
.41  l.Ot 


M  Eddy  Paper 
25  Electrolux 
Emp.  Brass 
.20  En.  8c  Heat. 
.65  Equitable  Life 
.52  Estabrooks 


1.40  Do.  Prf. 

.30  Anglo  Nfld. 

Arcan  Corp. 

.15  Anjus  Corp. 
1.12',2  Do.  Pr. 

.25  Asbestos 
..40  Ashdown  A. 

..40  Do.  B. 

.25  Atlas  Steel 

.1,4  Auto  Elec. 

.12',i  Do.  Prf. 

JO  Auto  Fabric 

.10  Do.  B. 

BARCELONA 
Bates  &  Innis 
1.50  Bathurst  A. 

.7.4  Do.  B. 

.20  Beatty 

.40t  Bold.  Corticelll 


1  5244  48<4  5.3  «  5244  504,  524,  1.150 

84,  7\2,  7.1  84,  8','2  8',2  4J10 

2  .45  1.00  .  i  2.36  2.10  2.30  9250 


1.90  1.60t  .37 'i  FAM.  PLAYERS 

1.92t  1.50  J7',i  Fanny  Farmer 

4.94  .  Fed.  Grain 

8.49  1.40  .35  Do.  Prf. 

.49  .  Fibre  Prod. 

6.99  .50  ...  Do.  Prf. 

.48t  ...  Fleet  Mfg. 


I4'4;  12',i  4.5  ,  14  1344  1344  2.910  { 

87  82'.,  5.3  87  86'2  86', 2  50  l-jJ 

27  S  2444  4.6  1  27  26  26  3.670  ,-2*^.  , 

I2'4  1144,  5.1  ; .  j 

16»,  1544  6.1  1644  16  16>4  655  »W.82t  4 

16'4.  13',,  7J  14',  13', 4  134,  2,0C5  _|79  1 


12.071  3.00t  2.00  Ford  Motor  A. 
12.071  a.OOt  2  00  Do.  B 

1.9ld  .  For.*  Power 

1.24  .  Do.  Pr. 

.96  .60  .40t  Foundation  Co. 

1.301  1.00  ..50  Fraser  Co. 

106.821  4.75  2.38  Do.  Prf. 

2.79  l.OOt  .1214  Freiman 

36.50  4.50  1.1214  Do.  Prf. 

1.62  1.20  .60  GATINEAU 

32.26  5.50  2.75  Do  5'/,% 

2226  5.00  2.50  Do  5% 


I  4',  3'., 

,2.00  2.00 


5’»  2', 

11',  11', 


2.C0  *  2.00  2.00 


200  2226 
1.10 


1.10  .20 
7.001  225 


!.50  Do  5% 

.10  Gen.  Bakeries 
.75  Gen.  Dynamics 


Bathurst  A.  1  44  41',  6.8  44  42  43>i| 

Do.  B.  j  20'i  18  .  20  20  20 

Beatty  1  7',  64,  7.6  |  7  64,  64, 

Bold.  Corticelll  1  10  ,  10  i  ...  10  10  10 

Do.  Prf.  1  13  I  10  ,  ..  . 

50  Belg.  Stores  Pr.  |  IP  9' 4  |  . 

Bell  Tel.  1  42  t  39>,,  4.8  J  41',  40’,  41', 

Bickle  Seagrava  1.00  .80  ,  ;  . . 


15.78  4.75  2.37  B.C.  Elec  4-’,%  (  974,  92  4.9  ]  97'.,  97  97',, 

15  78  4  00  2.00  Do.  4%  '85  78  :  4.7  ,  85  84  85 

2.18  1.25  Do.  5%  Sl’i  48  4.9  ,  51  50',  50', 


1.63: 

1.00 

49: 

3.86 

l.O,) 

1.86 

.40 

3.96 

.50 

1.48 

3.63 

1.15 

1.29: 

1  00 

1.78 

.60 

15.78 

4  75 

15.78 

4.00 

.96 

2.18 

.40 

2.S3d 

.73 

S.27d 

3.84t 

2,00 

1.04: 

H.27I 

.7.00 

29.33: 

.7.00 

2.16d 

90 

1.68d 

.4.7 

3.54: 

1  60 

2.62 

I. .70* 

7  04 

,7.00+ 

6.04 

2.00 

1.05 

.45 

so: 

.35 

.20  Biltmore  Hat 
..50  Do.  .A. 

Blue  Ribbon 
.62',  Do.  Pr. 

25  Brantfoid  Cord 
.  .  Do.  B. 

Brant.  Roof 
Do.  B. 

.03  Brazil 
Bright 

28’;  Bright  Prf. 

25  B.A.  Bank  Note 

35  B.A.  Oil 


6',  6  6.2 

1,344  13',  7.5 


13',  7.2  '  14',  14',  14' 


I  6.25  4.00  1.00  General  Motors 

I  .  Gen.  Products 

1.70{  1.00  .50  General  Steel 

I  .  5.00  2.50  Do.  Prf. 

!  1568  4.00  s  oot  Goodyear  Tire 

■  28.70  2.00  1.00  Do.  Prf. 

.50  .12<,4  Gordon  “McKay  A 

1.11  1.00  .25  Do.  B. 

.3.30t  1.00  1.00  Grafton  A. 

224*  1.60  .80  Great  Lakes 

17.95t2.50  .62',  Do.  A 

.47  .50  .12',  Grt.  W.  Coal 

.47  .12'4  .10  Do.  B.  * 

!  •  ...  Grt.  W.  Felt 


224T  160 
17.95t2.50 
.47  .50 


f - 1954 -  ^fls  — Curr't  week—  Wk's 

■  High  Low  %  High  Low  Close  Sales 

I  25  t  22<;  4.0  I  24',^  24Vi  24',;  100 

I  10  /  944  10.0  944  944  944  119 

1  s”}  'Hi: 

I  22  ;  20  ,  3.1  I  21>,4  21  21',4  60 

1  19' 4  19>4  5.3  ;  19V,  19i,4  19',  20 

I  33',;/  19  i  6.8  j  23',;  2244  23  2.300 

;  23  1  20  7  2  21  204;  21  M5 

I  21  ,  18',4;  21  1944  1944  150 

I  27  '  26  5.5  27  264,  27  575 

4.00  '3.25  J  ..  . 

'  6  I  6  ..  . 

1 1.70  1.20  ,  .1  1.60  1.50  I.SO  4.705 

i  88',4  634,  5.0  [  85  82', 4  83  2.130 

I  «3  i  734,  ..  . 

•  100  90  ..  1 96  95  95  20 

28  i  3544  .  .  I  28  274,  2744  180 

15  12  I  4.1  144;  W  1444  2.815 

1744  »4;,  5.8  1  174,  16'4  17  2.100 

I  102  101  ,  4.S  I  . 

i  85  i  80  I 

I  23  '  204,  52  ;  23  2244  22’,  1.905 

I  110',  109',.  4.9  1  . 

I  1094;!  104  ,  4.7  107  1084,  106',  53 

I  5’4  5  3.7  3’,  5'a  5’4  150 

I  43  i  354;i  7.5  43  394,  424;  2.790 

,  6344  58  6.5  6344  62  63',  920 

I  47  43'4.  .  .  ;  . .  .  . . 

J  16'4  15';'  62  154,  154,  15»;  410 

i  1014,  100  I  4.9  101  1004,  101  45 

I  115  I  97  3.8  115  113  113  95 

50’i,  484,  4.0  ;  50’.,  504;  SO’4  85 

17  1  17  5.8  !  . 

,  243;  16’i  6.9  23  224,  224,  4,793 

(  5144  50',  4.9  I  51  51  51  20 

;  »',  5  5.2  (  94,  63,  8  3.540 

I  9',|  4'4|  ..  8',  7  74,  4.200 


1954 

Wk's  Earned  1953  Div.  to 
Sales  per  shr.  Div*  Date 


- 1954 - Y?ds  Curr't  week—  Wk’s 

High  Low  %  High  Low  Close  Sales  Akaltcho  .88  .78 


2.04 

1.40 

.30 

2.04 

1.40 

JO 

4.55 

1.00 

J5 

21.69 

2.00 

1.02 

.60 

*..10 

1.02 

40 

JO 

1.92 

1 J3 

20.68 

5.00 

1.25 

.94: 

..70 

12' 

5.71: 

1.80 

.90 

2.35 

1.40 

.40 

2.ii: 

1.75 

.45 

7.00t 

6.80t 

3.00 

.7.23 

1.00 

.87  IS 

19.45 

1.8714 

1.00 

.43 

.40 

JO 

1.45 

.60 

.15 

.42 

.:40 

.10 

1.79 

.90* 

.50t 

3.66 

JO 

.80* 

1.50 

Do.  B. 

Simon  &  Sons 
Do.  Prf. 


'  25  t  2344  5  9  f  23  2444  2444 

25  3344  5.9  '  25  2444  24i, 

19  18  ..  . 

10441  10  1 5.8  ;  wii  io  ‘  io  ’ 

94,  9  . 4.5 944  9  944 

12  1144  ..  1244  1244  1244 


““  — — — — — — — — — — — —  smjii  1.02  .90  i.oo 

Sll  Std  .69  .69  .69 

i  MINING  MARKET  RECORD  !'£?.. 

Steeloy  .0844  -0644  .0744 

Trontoctioni  on  Toronto  Stock  Exchongo  7.80  7.^  7.60 

■  w  ■  Sud  Con  .18<  .17  .1744 

- -  133  178  183 

(Closing  quotations.  March  23.  1954)  Surflnlt  .17  .IS  .16 

rkv  Acad  Ur  .1144  JO  .10  fidLks  .38  .32  '  .32  Silvan  l  l®  I  JO,,  1J5 

Akaltcho  .88  .78  .88  Heam  .09  0744  .0744  j  ^  j  ^ 

^NeThe’-^" 

115  ANephe  .90  .83  M  Hm  YK  .18%  .18  Torbit  1.34  1.25  1.25 


l^d  Lks  .38 
iHcath  .09 


115  ANephe  .90  .83  A5  Hm  YK  .18%  .18 


Am  YK  .1644  .1544  .»544  H~co  .0544  -05  -0644  Towgmc  '.0944  '.0844  .08’/* 

A _ nos  9  a*  Hoyle^  1.85  1.75  1.75  TrnHe.s  .35  ..74  .74 


^5  Anacon  3.00  2.85  2.»  SSgS»m^«  M  |Ln«ftn  '25  "22 

105  Aof?  H  13.50  13.13  13.25  indLake  .05  .04  .05  UMining  !l744  'l6'4  'll'l 

10  ARouyn  J144  .21%  .“’'i  3.^  2.47  2.82  u  Asbs  4.15  3.70  4105 

Ankeno  .09  .0844  .0844  S  « j?  6.20  6.25 

625  ,  ^  A«  J  knife  .07  .06>,2  -Oe^g  UMonta  .45  .42  42 

50  Ap  Res  .05  .04  ^  05  Jack  W  .09  .09  .09  Up  Can  1.30  1.12  1  12 


I  154,.  14%;  3.2  1544  15  15  1,625  Ankeno  .09 

43  i  37  :  4.6  I  40  40  40  50  Ap  Res  .06 

I  3044  _  2944  5.2  i  30  2944  2944  125  Aquarus  .26 

35  3244  5.0  .•M44  3444  3444  60 

I  130  I  125  4.8  IBS  128  128  10  Area  .49 

i  2644  )  21%;  6.0  1  2544  22  2244  3,995  Arjon  .10 

1  '*7  I  6.0  I  's  '  's  ’  8  600 

[  744  644  8.5  744  644  744  ."iSO  Ascot  .49 

544  5  i  7.8  544  544  544  200  Athona  .00 


^  U  Keno  6.40  6.20  6.25 
064,  UMonta  .45  .42  .42 


J’knlfe  .07  .0644  0644  UMonta  .45 

■05  Jack  W  .09  .09  .00  Up  Can  1.30 

JO  Jaculet  .12%  .10  .1144  Van  Rol  .04 


.90t  .50t  Stedman  Bros.  1  1944  18441  4.8  |  1844  184,  184 


1.86  .80  40 

58.19  5.00  2,50 


. . .  Stowell  Screw 
Do.  B. 

Suez  Canal  "J” 
Do.  "F” 

40  Supertest 
:.50  Do.  Prf. 


31  [  29  (  4.3  {  30  29  29 

1944  1944  ..  )  . 


600  A’stice  J6  .15 

^  Ascot  .49  .42 

200  Athona  .00  .06 

,J5  AtlasYk  .12  .12 

AtlinRuf  .0644  07 

....  Aubelle  .13  .10 

-  Au’cho  .2?  .20 


415  Jellicoe  .07 
■  Joburke  .14 
Joliet  .43 
.15  J'smith  .19 
.42  Kayrnd  .09 


1.12  1,12 

.03%  .03% 


.0644  -0644  Keyboy  .10 

.12  .12  Keymet  .74 

07  0714  KirkHd  .90 

Kirk  Lk  .40 

.10  .1044  Kirk  T  .16 

.20  JO  Klondik  .10 

.11  .1844  Kristin  .24 


2.87*  1.70  1  JOt  TAMBLYN  I  4044  38%;  4.2  '  40'4  40  40 

St.lSt  2.00  1.00  Do.  Prf.  |  45  45  5.3  ;  ^ 

1,83  ..rOt  .30t  Taylor  Pearson  .  944  8  44  5.5  9’/,  9%  9’; 

.16  Third  Can.  Inv.  |4.90  4.80 

.70  Thrift  Store  1  30  i  2344  4.9  29  2844  2o' 

.30  Tip  Top  Tailors  I  23  )  18  i  2.8  23 ,  23  23 

Tooke  Br.  (New)  *40  40  )  . .  !  . 

Tooke  Prf.  |2.30  2.50  |  *  . 

JO  Tor.  Elevator  14>4|  13%  5.5  I  14  14  w  ’ 

•IL  'Trust  I  31441  3044  4.5  )  314,  3144  3144 

.65t  Tor.  Iron  i  t  i  5.2  ;  19  1844  184, 

J  ”  I  5.2  1844  184,  18', 

.75t  Tor.  Mortg.  1  104%  101  . . 


1,83  ..iOt 

.31  .26 

2.04  1.10 


5144  50'4  4.9  51  51 

9',  5  5.2  (  94,  6% 


.0544  .06  Ventr  16.87  16.25  18.37 

.12  .1244  Vlcour  .07  .07  .07 

.39  .39  Violmc  1.75  1,60  1.68 

.18  .18  WaitA  .11.50  9.85  1.25 

.0644  -0744  Weedn  P  .36  J3  .34 

7.25  17.25  Wekusk  .06  .06  .06 

.09  .09  W  Tung  .95  .67  .75 

.68  .73  WUsey  .0744  .0644  .07 

.75  .80  Winchs  .0744  .0644  .0644 

.37  .38  WInwrd  .0744  .0744  .07'4 

.15  .16  Winora  .10  .08  0844 

,09  .0944  WrHar  1.86  1.78  1.78 

.20  .22  Yale  1x1  .2244  .22  .2244 

9.30  9.50  Yellorx  .07  .07  .07 

.65  .65  YkBear  1.40  1.30  1,30 

.15  .15  Yukeno  .14  .13  .U 

.19  .2044  Zenmac  .21  .18  2! 


1.79t  .80  JO  Tor.  Elevator 

2.1  u  1.40  .70  Tor.  Gen.  Trust 

3.65  l.OOt  .65t  Tor.  Iron 

3.65  l.OOt  65t  Do.  A, 

4.88t  5.50t  2.75t  Tor.  Mortg. 

3.76  2.50*  1.20  Trad  Fin  A  (n) 


j  i*j "  183'  '  ^*0  f  17'  *  iifii'  lA'tf  ’bcb  All*Olie  12^'2  *11  KlTiStill  .24  .20  .22  Yai6  Xxl  .22*2  *22 

1.11  ’S  .;S1  ,S 

I  40';  3S>i’42i  40';  40  so  7,  Bgi^c  14'4  .13  .13  Lk  Ling  .16  .15  .15  Yukeno  .14  .13 

1  45  r  %  ;  ^  ’  .0644  06.4  L  Osu  ,2044  .19  .2044  Zenmac  .21  .18 

;  9’4  8  44  5.5  I  9’/,  9%  9’i  360  Barnat  1.24  1.15  1.15  ^^ore  5.80  5.M  5.6a 

14.90  4.80  .  Barvu  1.50  1.40  1.45  L  *vssa  .Z4.,  .jz  ._z  _  ,  ,  . 

'  30  i  2344  4.9  29  2844  20  6.50  Do  war  .52  .45  .30  H  VI?  nis  Patn  7  0S  7  as  5  « 

2*1  I  IR  i  2  R  ‘  2*1  7*?  77  7A  Rflrvm  1  70  1  31  1  59  LsHiSQ  3.85  3.7o  3.75  rSlO  3.95  3.85  3.95 

”  '  io  .."®  lis^Met\-l?44  .'15  15  05}?  05%  05%  P^ndOr  4.50  4.40 

2  30  '2  v>  ^  •  ..Racks  T4  31  31  Lapask  .04*/a  *043,*  .047«  Yukonc  .52  .51 

,  13?^  5-5  I  U  '  U_'  u;-  'sio  BathM  JO'.i  -W;  ^“Va'ie  .08  .07  0744  .,,  D 


/  19  1844  1844 

;  1844  184,  18', 


100  B-DUQ  .40 
50  Beavr  L  .35 
255  Bellekn  .17 
.  . .  Berens  .51 


.20  B.C.  Forest 
J7'4  B.C.  Packers  A 
Do.  B. 

.V>  B.C.  Power 
1.00  B.C.  Telephone 
Brown  Co 
1.25  Dp  1st 
.7.5  Dp  2nd 
Bruck  A. 

Bruck  B 

.90  Building  Prod. 


22',  20  3,7  '  22',  22  22  13,500 

974,  92  4.9  I  974,  97  974,  315 

85  78  :  4.7  85  84  85  115 

51%  48  4.9  31  50'4  50',  1.000 

6’,  54,  6.3  64,  6',4  6' 4  4,075 

15  12  5.3  14  14  14  60 

10  1  9  1  .  10  9’,  10  7» 

20'4'  17*4!  50  20'4  20  20'4  2.310 

.79  35  5.3  ;  .79  .774,  .79  4,605 

12',  8%  12'i  11',  11',  15.780 

93  87  5.5  ,  97  9.5  95',  40,5 

.50  49',  6.0  .50  50  50  .  75 

11%  10',  8.0  114,  f0%  10%  270 

5  '  4  4.05  4.05  4.05  120 

39  33',  4  6  .78  37',  37',  685 

21',  19',  7.3  21  21  21  95  i 


1.17i  .60 

.76  1  JO 


2.89  1.50t 

1.09  1.40 

1.89  .60 
.50 

5  79}  1.50 
IJat 
3.77  1.40 

.71 


Do.  Prf.  325  2.50 

.50  Gt.  West  S'dlery. 

.10  Greening  Wire  ,4  45  4.00 

.30  Guaranty  Trust  14','  13' 
.80  Gurney  ]2.65  2.00 

.50  Gypsum  ’  37 ',|  32' 


i  2.60  2.60  2.60 


00  t  ..  4.10  4.10  4.10 

1344  4  5  1.744  1344  134, 


3.76  2.50t  1.20 

.59d 


Do.  B.  (new) 
Trans  Mount. 


3744;  3244  6.5  37  .76',4  3644  3,155  BetGam  .26 


2.65  2.00  . 

37', I  32’,  5.3  I  37',,  364,  37', 


.17  .80 

».29t  1.50 
l.flfl  .80 


..71t  .10 

4,18  2.50  1.25 

6.97t  .700 

5.561  1  50  52 

1.40t 

.M  1 .00  .25 

2.07  .40  .10 

1  08  1  08  .15 

2.34:  2.00  -77 

3.63  IJO  .60 

2.14  .75 


150  Do  B  I  46 

.11  Burrard  Drydock  8 
.10  Butterfly  Hose  I  5 

40  CALDWELL 

75  Dp.  1st  I  23 

.40  Do.  2nd  !  14 

2.23  Calgary  Pnwer  j  10i2 

Can.  Bread  ‘3.00 

1.25  Do.  FS  i  47 

Can.  Cement  ■  98 

32',  Dp.  Pr.  '  .70 

Can.  Cr.  Stone  1  6 

.25  C.  &  D  Sugar  1  19 

.10  Can  Fo'ls  1  9 

.15  Do.  A  ‘  15 

-77',  Can.  Forging  A.  .  32 


46',  .77',  5.5  46',  46  46 

8  7  6.0  7',  T,  7' 


:  23  20  6  3  I  23  2.7  23 

14',  12', 

102’,  100',  4  8  ,102  102  102 

3.00  2.95  .7.3  3.00  3  00  .7.00 


•  .70',  28',  4.'5 


5.4  48  48  48 

,7.4  92  904,  91 

4  5  .70  29>,  29' 


lO-’^  5,.S  18’,  18' 


.72  6J  .72  ,72 


60  Can.  Iron  Fndry.  1  20’,  19',  5.7  20',  20  20 


Can.  Machinery 


4.12  S.oot  .50  Can.  Malting 


9’,  8%  3J 


1.13:  .60 

3.67:  1 .50 
3.67J  1.50 


30  Can,  Nor.  Power  ,  12 
.75  Can.  Packers  A.  1  .78 
.75  Do,  B.  '  .73 


I  .57’,  5.7',  5.3  1  57 


3.24i  2.40  1.45  Can.  Perm  Mtge. 
46,02  5.00  1  25  Can.  Safeway 


46.02 

5.00 

1.25 

8  84: 

5  00* 

.7.7 

2.24 

.2.7 

.12'; 

.7.56 

.62', 

.31’, 

2.10 

1.2.7 

..71'; 

1.33 

loot 

20 

4.00 

I. CO 

10. 173 

3.00 

.75 

1.00 

1  85: 

.30 

3.05: 

1  25 

*.50 

3.88 

2,50+ 

6.7 

97.67 

5.00 

2  .70 

2.55 

2.00 

1  00 

4.97i 

.80 

.20 

8.55} 

1.00 

.25 

1.67: 

r.io 

.70 

5  74: 

1.00 

J5 

1.74: 

1.75 

.43’,; 

CDN.  ARENA 
Cdn.  Bakeries 


.  Cdn.  Chem.  Sc  C. 

.  Cdn.  Convert. 

. .  ...  Do.  B 

.04  1  05  ...  Cdn.  tfotlon 

125  1.20  ...  Do.  Prf. 

1.74  1.70  Cdn.  Dredge  : 

2.86J  1  00  .25  Cdn.  Fairbks.  M.  ! 

Cdn  Food  ;3 

1.26  4.50  2  25  Do.  Prf.  ; 

Do.  A.  i 

37  35  12  00  *  8  00.  Cdn.  Gen.  Elec.  J 


,  12',  10  5.0  I  12  114,  12 

I  .78  .76  4.1  37'.,  36  37 

'  .13',  31'4  4.5  .73  33  33 

62’,  58  4.3  62  62  62 

,  10144'  100',  4.8  lOl'i  101’,  101', 
I  10144  100’,  4.8  1014,  10144  101% 
,  57  57  , 

1  24  22  ,  1  2  24  23  23', 

I  12%  12%  5  0  12’,  12',  12’, 


I  65  ;  60',  4.5  83  €0',  63  40 

I  75  80  . .  ; . 

I  12',  II  '  •  , 

I  24',  21',  5  3  24',  334,  24',  8.705 

.76  .72  6.9  35  35  35  85 

I  1C4  103',  4.8  im  104  104  *25 

.70  27’,  6.9  ,  29  28',  29  -790 

I  18',  16',  47  174,  17  17'4  900 

j  20'-,  18’,  5.0  20  19’,  20  860 

I  24%  19  5.3  '  23',  19  23  1.175 

I  19  15  5.7  19  19  19  125 

:  .1.7  29  5.9  .73  32  32  330 


2.18 

,70 

.25 

2.5i: 

1.00 

,70 

2.00 

1.00 

1.79 

1.50 

.7.7 

4 15: 

4.00 

1  00 

3.08 

1.25 

8  42; 

6,00 

3.00 

31 

.30 

JO 

i.9o: 

.80 

70t 

.47’4 

1  IT; 

9.40: 

.29 

3^r 

940* 

1.00 

..TO 

3.14: 

1.20 

.30 

6.30: 

2.00 

62 1- 

31.19: 

5.00 

1.25 

21.19* 

4  J3 

1  06', 

21.19: 

1.15 

.50 

21.19: 

1.M',4 

1  .77': 

1.02 

,50 

.25 

.53 

.40 

2.31 

1.05 

.45* 

.10 

10 

1  17 

1.50 

.75 

3.85 

1.60 

i.2o: 

35.31 

4,50 

2J5 

53.98 

4.00 

2.00 

3.54: 

2.35* 

.50 

.50  HAHN  BRASS 
JO  Do.  A. 

Ham.  Bridge 
.35  Hamilton  Colton 
.40  Harding  Carpet 
.12>4  Hartz 

Hayes  Steel 
.,50  Hendershot 
.35  Hinde  Dauch 
Holden  A. 

Do.  B. 


17%  17'4;  .. 
15’,  14%1  .. 

22  i  21  .  .. 

19  1744  7.4 

9  •  7',  9.5 


.76', ‘  33’,  4.5  33>4  33',  33’, 

14  13  •  7.5  1  13  13  13 

33  I  28',  4.8  29<;4  29)4  29% 


T'l  Holden  A.  1  7  1  6',  ..  1 . 

■11  Do.  B.  '3.00  13.00  i  ..  V  3  00  3<X>  3.00  300 

2.18  ,50  .25  Horner,  Frank  .  10  ,  9’4  .  I  . 

2.511  1  00  ,50  How,  Smith  ,  22’*'  19’4l  4,5  ‘  22’,  21’,  22  1,790 

2.00  1.00  Do.  Prf.  '  47  44',  4.3  47  46',  46',  65 

1.79  1.50  73  Hubbard  Fell  A.  (  1 . 

4  151  4.00  1  00  Hudson  Bay  .M.  ;  43’,  37',  9.3  424,  41',  41’*  1.780 

3.08  1.25  Humberstone  I  i .  ... 

8  42;  6,00  3.00  Huron  *  Erie  1126  125  ,  4.5  )  .  ,... 

31  .30  JO  Hydro  Elec.  C.*  14.85  4.00  )  7.1  I  4  00  4.00  4.00  20 


17.57  7.00  3.30  Tuckctt  Tob. 

2.27  1.20  .70  UNION  GAS 

L28  -6?  United  Amuse. 

1.28  .65  Do.  B. 

13.731  1.30  .78  United  Corp. 

.671  .35t  .30t  Do.  B. 

,  United  Distillers 

8.19  3.00  1.50  United  Fuel  Ai. 

2.92  1.00  Do.  B. 

1.79  1.00  J5  United  SU.  Corp. 

.  ■  VAN-ALLOYS  Sf 

8.85  3J)Ot  2.00t  Viau 

.12’, a  .12',2  Viceroy 

3.92  1.25  Jl',  Virg.  Dare  , 

1.03  1.00  .35  WABASSO  COT.  , 

€.62:  3.73t  .75  Walker  Hiram  I 


.7644  32%  6.8  i . 

27  f  194,:  . .  264;  25  25 
135  I  130  i  5.3  I  135  135  135 


37%, 

.73 

3.8 

1  37'Si 

1  36',; 

.76' 

12  ; 

10 

:  6.4 

1  10 

10 

10 

29% '• 

28*  * 

'  5.3 

!;  ^ 

28* 

28* 

14',;,; 

12% 

i'  4.5  ■ 

59%' 

M% 

'  5.3 

! 

59',', 

.79*' 

jsi 

27% 

24 

1  ■■ 

i2T;t 

11% 

8.1  { 

1  12',; 

ii% 

12* 

6»,8l 

5% 

i  « 

5*; 

6 

51'.,! 

51 ',4 

!  i 

1  • 

8 

7',l 

1  ... 

15  1 

13 

1  8.3  1 

:  14',; 

14 

Hi 

....  Bevcort  .2244  -20 
3,395  Bibls  .11  .094 

25  Bidgood  .074;  .06 
Bobjo  .42  .28 


■«'*  Leitch  .70  .67 

'as  Lencort  .0944  .08 

'141;  Lexind  .1.7  .11 

•Jn  L  L  Lac  .75  .74 

'iQ  Lomega  .04  .0,74 

'21  Lorado  .50  .41 

09',  Louvict  .16  .14 


Jo  "  OIL  MARKET  RECORD 

.1 1 44  Ac  Gas  .15  J5  .15 

.75  Aiax  ,83  .75  .75 

.01  A’mont  1.22  J.15  1.20 

.43  AP  Cns  .26  .26  .26 

.14’4  ALeduc  .2444  -23  J444 


mod  07';  06  oT',  1,65  1.155  l.,56  Amurx  12.5!)  11.13  12  00' 

jo  42  29’4  00%  •“'>’'4  .0044  Anchor  .08  .07  OT'i 

vine  18  16  .16  Macdon  .5o  .5!  .51  Ang  Cn  5..t0  5.15  5  20 

llilc  :0744  :0744  .0744  i?  '’2%  -12%  BSelA  5.25  4.75  Im 


400  Bordulc  .0744  .0744  .0744  -i'-  ’iS'’  -AS'*  BbelA  .5.25  4.75  5.00 

...  Boymar  .19  .15  .16  ,  2.50  2.35  2.50 

.50  Bralrn  3.95  3.60  3.90  }  ^  }  ?2  Bata  .25  .23  .24 

.  ..  Brewis  .12  .08  .08  ^75  L70  1.70  Bralsm  1.30  1.25  1.25 

,  ..  Brilnd  2.30  2.20  2.23  1  ^  ^05 

160  BroulR  1.83  1.71  1.74  T38  1..73  1.33  BriEmO  ..74  .30  .31 


2.35  2.50 

23  .24 4i 


nai;  Man&E  .034, 
■]g'“Marben  .16 


03  CalEd  12.50  11.75  12.50 

13  Cal’nth  .22  ,20  .20 

Ij  CalCon  5.50  5.00  5.00 


,.M  1.00  .35  WABASSO  COT.  )  12  1  10  i  7.5  ,  1044  1044  104, 

1.62:  3.7ot  .75  Walker  Hiram  I  57  !  30  6  8  '  5544  53  %  54 

Walerous  Eq.  14.60  4.30  1  ..  4.50  4.40  4.50 


.  . .  Brnhrst  .10  .08  .03'/,  •??  CalEd  12.o0  11.75  12.50 

560  Brunstn  .19  .16  .16  ^arben  .16  .13  .13  Cainth  .22  ,20  .20 

Brnck  10.00  9.60  9.75  H  CalCon  5.50  5.00  5.00 

430  Buffadis  .07  .0644  .07  11 COLds  4.35  4.00  4.20 

...  BufAnk  .68  .68  .68  "SOO  2.55  2.35  2.50 

.  BufCdn  .18  16  .17  -S.,  '-5  Oil  10.00  9.60  9.45 

J15  BuffRL  .04’,;  .0444  .0444  "**  *  3.45  3.25  3.40 

Bulldog  .13  .12  .12  MeWatt  .lo';  .12  .1242  CnAdOil  .4544  .38  .42 

Calder  ,17  .15  .IS  Mentor  3.05  3.00  3,00  CAtlOil  6.00  5.50  5.70 

Callinan  .16  .14  .14  Merrill  .23'.,  .234,  2342  CDeca!t  .74  .72  74 


i.tAA  .cr  .20  Watson.  Jack  i 

3.04  1.40t  .30  Westeel 

2.05:  1.00  J5  West.  Can.  Brew.  I 


;  4044  4044,  1.8  40'4  40';  4044 


,  =1?  Calder  ,17 
1  aan  Callinan  .16 
rnT'hlh  7  70 


'■•90+  i'on  ^'$2  "^est.  Grocers  j  69  {  62  ^  1.8  !  68  68  68 


IMPERIAL  OIL  I  35 


2.6  ;  33  32'4  32' 


17%  Imp.  Tobacco  I  10', I  9  I  4.9  |  9’;  9',  9’,  3,040 


Do.  Prf. 
Do.  +%■ 


6’i|.  6  I  6%  64,  64,  325 

1  25’,  22  4.0  25',  244,  25',  1,130 

,  21  21  '  5.8  . 

.7944  34',  6.5  39',  38'4  .78’;  8.115 

1  97’,'  96',,1  5.0  1  97’,  97',  97’,  25 

I  84',  84  . 

43  I  39  '  4.8  '  43  42'4  43  1.995 

I  38’,,  34'4  3.8  38%  38',  38’4  103 

i  8'4  8  . 


,  noA  Ji??!  5®  °o.  A.  .75  33  '5.7  35  35  35 

8JOO  14.11:  1.40  70  Do.  Prf.  (  30  |  2744  ..  . 

3,040  7.00  1.75  W.  Kootenay  J>r . '  ,.1  ..  i  .  , 

-  ??*  T.OO  ..50  Westons  |  ,79%!  3444  2.6  37  364,  36' 


1,130  19.08  4.50  1.1244  Do  Prf 

.  1.73  1.20  .60  Wilsil 


1.995  95.15  5.00 

103  ...  5.50 


M.9D  7.Uir  Z.OO 

3.M:  2.35t  .50 

j  194.00:  7.00  3.50 


.881 

2.08:  1.20  .60 

6.44:  3.00  .75 

...  4,00  1.00 

1.78:  1.00  J5 


1.50  Do.  Prf. 

Int.  Paint 
.60  Do.  Pr. 

.75  Inter.  Paper 

.00  Do.  Prf. 

J5  Inter.  Pete. 


20.30  2.40  IJO  Inter.  Power 

1.69  1.40  J5  Inter,  Utilities 


7.53  1.40  70  Do.  Prf. 

.88:  .30  .13  interpro.  Pipe 

Interpro.  Utilities 
1  76  1.50  .75  Invest.  Found. 

8.98  3.00  1..50  Do.  Prf. 

2.72  1.00  .50  JAMAICA  P  S. 

7.00  3.50  Do  Prf. 

6  JO  4.25t  .75  .Tohns  Man  villa 

1  37i  80  .60*  Journal  Pub. 


I  9%  94,  4.3  ;  9’a  9',  9',  100 

<15  15  ,  7.0  ! . 

'6,5  I  5  5  5  233 

I  164,  15  9.1  1644  16  16  35 

!  33  30  '  6.1  30  30  30  ,50 

1  98’;l  96  '  4.3  !  . . 

I  82  i  82  4.8  1  82  82  82  23 

I  37',4'  3444  6.5  3744  36’4  37  9,795 

I  132  128  '  5.2  130'4  13044  13044  135 

I  12%  9  ,  12%  12  12  lAF 

;  59*4  54  5.1  i  59%  57  59'/*  2,015 

J  99',  96»4  . . 

i  23’;'  13’,;  4,3  (  3144  21  21  1,425 

]  85  I  78  I  3J  79  78  79  290 

(  .71’;i  2844  4.5  2944  29  29';  695 

1  33  30'4  4.3  32  31 '4  31’,  223 

;  25’,  20%  I  1.3  1  24’4  24  24’;  8.855 

74,  6  ..  7',  7';  7',  800 

I  27  26  .5.3  26',  264,  254,  45 

,  .57  i  .50  5.3  ;  57  52  .52  45 

j  15',;  !5  6.3  i  154,  15',  15',  5.5 

MOO  100  ;  , .  ' . . 


.70  .174,  Wilson.  J,  C. 

.30  .  .  Windsor  Hotel 

Win.  Cent.  Gas 
•5.00  Win,  Elec.  Prf. 

5.50  1.3744  Woods,  G.  H. 

Woods  Mfg. 
.  Wool  Comb. 


,79%.  3444  2.6  r/7  364,  36’,; 

99  9544  4.7  *  99  9844  9844 

19?4|  18441  6.1  ;  194*  19  19 

3e  '  |  31  '}■  l'.6  I  31  ■  3i  "  31' 


YORK  KNIT.  A.  12.75  2.50  |  2.50  2.50  2.50 

Do.  B.  !  no  100  I  ;  . 


2.00  ,87 '4t  .3244tZiElLLEiRS 

12.04  1.50  .75  Do.  Br'e 

12.04  1.25  .624i  Do.  S’-'t, 


'  2244  '  20  i  . .  *  2244  22  224 

:  28’;l  28  I  5.2  '.28  28  28 

5  36’',;  26  1  4.5  1  26’i  26  28 


'MX  CpChib  2.70  2.35 

Cp  RL  8.00  7.50 


1JS  Cariboo  .80 
A,  Cassiar  6.25 
Castle  2.60 
’  ■  ■  ■  CenEx  5.63 
'235  Tien  Pat  ,70 
300  CenPorc  .16 
CentLk  l.U 
Centrm  ,08 
loo  Chambr  .20 


_  Cobalt  1,04 

CochW  .75 
CoinLk  .08 
Coldstm  .19’4 
"  Colomc  .0644 


C  Densn  .49  .43  .43 
CDiscv  1.95  1.90  1.90 


.35  iMdanir  1.85  1.65  1.80  CnDvPt  2.95  1.61  165 

.95  iMind^t  .12’4  .11  .Il%CnHstd  2.40  2.00  2  20 

,(X>  MgCorp  .1144  11%  .ll.%CO-GR  .72  .70  .70 


.3814 

'sg  Moneta 

.47 

.41 

.47 

CPLP  1.70 

.77 

',80  Naco 

..72 

.30 

.32 

CWillis  2.85 

6.15 

6,26  Nat  Exd 

..70 

.27 

.30 

Cen  Ld  2.50 

2.60 

2.60  Negus 

.10 

.10 

,10 

ChartO  1.74 

5.25 

S.30  Lab  1.58 

1.4'5 

1.48 

C  Allen  .24 

.67 

.68  N  Alger 

.10 

.09 

.09 

CECr.st  .54 

16 

.16  Nw  Bid 

.49 

.37 

.46 

C  Peak  .18 

1.01 

1.04  NewCal 

.58 

.56 

.57 

Dav  Oil  .85 

.06’,; 

.08  NDavies 

.30 

.25 

.25 

Del  Rio  2.25 

.20 

.20  N  Delhi 

.90 

.81 

.84 

DLeduc  1.88 

1.70 

1.75  NDickn  ; 

2.70 

2.61 

2.65 

DomeE  6.50 

.0.7' 

.05',;  Dowts 

.25 

.20 

22 

Drapn  O  .33 

.30 

.32  N  Fortn 

..75 ',4 

.32 

.34 

■  Duvex  ,19 

.45 

.45  N  Gldvu 

.16 

.15 

.16 

El  Pen  R  .06 ',4 

1.10 

1.15  NHarrcn 

,29 

.23 

.28 

Fargo  2.00 

2.00 

2.00  NHMal 

.08 

.07 

.07 

FedPet  5.05 

.06’,; 

.06%  N  Jason 

.08% 

.07 

.07 

Gas  Ex  .70 

.90 

.93  NKelore 

.16 

.13 

•H',! 

2  GenPet  5.60 

.75 

.75  NLagur 

.07 

.06% 

.06%  Do  A  5.70 

.08 

,08  NLrdU  : 

1.12 

1.04 

1.05 

GPDv  .15.75  1 

.18',; 

,18',4  Newind 

.1914 

.18 

.18 

GSweet  1.42 

.05 

.0614  NMarln 

.08 

•06 ',4 

.07 

Gridoil  7.00 

1.65 

J.65  NMorrsn  .13 

.12 

.12 

Headwy  .19’; 

.45 

.45  NMylam 

.26 

.19 

.2.7 

H  Crest  .18',4 

•OT’i 

.07%  Newnort 

.05 

.05 

.05 

Highwd  .14 

.04’; 

.04%  N  Rich 

.13 

.13 

.13 

HomO  10.00 

.43 

.43  NRynL 

.12 

.1014 

.11 

Husky  8,00 

•22  44  .2244 
.49  .49 

.141,4  .15 
.80  .80 

t.90  1.95 

1.80  1.84 


Gillies  .37 
Guay  .29 
H'well  .31 


27  NThurb  .07 
.27  iNib  Yel  .06 
jg  liNipi.ss  1.50 


Con  Hy  2.62  2.43  2.50  N’sto  -IJS 

C  Mosh  1.24  1.09  l.n  KAcrne  .70 


1-  I  earnings  in  company's  fiscal  year.  :  Indicates  Cn  Mat  .70  .28  M  Norgold  .08  .0744  !n744  Lan'dc.. 

I  (July  1,  19o3  to  June  30.  1954).  All  earnings  not  so  marked  refer  to  C  Nich  10  10  10  No^lart  .134,  .13  .1.7  L I  Pete  14  12'4  12'4‘ 

S'  I  Sf/^r’^^ar^o*  COrlacJS'.',  .U  :^%iKci":ili  ='.08  T.  I. 


■2L/  aI.,  Jasper  1.75  l.'eo'  1.'74 

’  I'A  Jupiter  2.15  1.92  1.94 

08  Kenwel  1.77  1.71  1.71 

•I?,.  I?.,  KroyO  1.65  1.54  1.55 

■”'%  •074,  Landovr  .n9'4  .08  .08 


AT®''  1°*  coincide  with  company's  fiscal  year,  t  Includes  extras.  Cn  Oue 


3.35:  2.12',4  .3744  KELVINATOR  «  25’*!  20’,*  65  ,  24  22',  23', 

1  86  1  00  ..SO  1-ABATTS.  J  1  19'*  17  5.3)  19'*  18'*  18'* 

2.0a:  1.60  40  Lake  of  Woods-  )  .72  28’*  5.2  ,72  31  31 

27  16:  7.00  1  75  Do.  Pr.  |  1.78  138  ).  ,  . .  .  .. 

2.47  ,60  .60  Lambert  A.  i  11’,  10'4  ..  . 

2.47  .60  .60  Do.  B.  1  12  12  ,  . .  I  . 


1.26  4.50  2  25 


13  .  .  '  1.7  13  13 

51'*  3.2  .iC’*  51';  .52 

22',  4.2  234,  23  23 

100  3.25  3  00  .7.16 

57  9.0  50  50  30 


1.06  .10 

2.91  80 

1.49;  1.00 


.73  Cdn,  Gen  Inves. 

Cdn.  Gen  Secur. 
.10  Cdn,  Ice  Mach. 

40  Do.  A. 

60  C.I.L. 

3..50  Do  Prf. 


PJ5  6(10  1  00  Cdn.  Ingersoll 

.84  .75  .70  Cdn.  Int.  Inv.  Tr. 


25',  23’,*  4.9  2.5',  2.5 


10',  10',  7.5  . 

41';  35  2.7  ;  40’,  40',  40' 

165  ,  162  I  4,2  165  165  165 


.7  88  2.00 
1.62  .60 


4.60:  I  .50 
4.60:  1,.50 
.18:  .15 

1.81  1.00 


1-ABATTS.  J 

19'* 

17  5.3 

191* 

18', 

18<* 

Lake  of  Woods- 

.72 

28’*  5.2 

,72 

31 

31 

Do.  Pr. 

1.78 

138  (  . 

Lambert  A. 

11’, 

10',  .. 

Do.  B. 

12 

12  -  . . 

Lang  &  Son 

10’, 

9’*  .. 

10’, 

10’, 

10’, 

Langley  Pr. 

.... 

.  ..  1 

Laura  Secord 

14’, 

13’*  5.6 

11% 

H’,; 

141; 

Lauren,  Accept. 

12’;) 

10’;  4.5  * 

12',, 

12’, 

12', 

Do.  B. 

17  1 

13  3.8  1 

16’,* 

16',* 

16’,; 

Lawson  .lones 

22',, 

22’;  ..  1 

Do.  B. 

20 

18 

18', 

18', 

18', 

Legare  Pr. 

24 

2?  .  - 

CALGARY  OIL  QUOTATIONS 

(Closing  quotations  March  23.  1954) 
(Supplied  by  James  Richardson  Sc  Sons  Ltd.) 


Alb  Pac  30 
Aitex  45 
Am  Led  22 


34  Freehold  3 
g  Gas  62 


444  Led  Cal  30  31  Share 

65  NBr  Dm  220  225  Sunset 


do  rts  .06 
Coulee  ,2S 
i  Cournor  .06 
ICr'rum  .08 
Croinor  .20 
C'shore  .09 
D’Aragn  .18 
10  D'EIdon  .27 


.55 

J7 

.07 

.07 

03',; 

.08',; 

3.50 

3.55 

.03 

.03',4 

.22 

.22 

.03 

.(16 

.08 

.08 

,20 

JO 

.07 ',i 

.08 ',4 

.14 

.17  1 

.25 

J5  1 

Brit  Pete  544  '544  Grease  3 


(5  NBr  Dm  220  225  Sunset  ®  M  Delnite  1.13  J.Il  1.11  Ipamour  67 

3'4’C!Mic‘Mc  170  172  23  Delta  .16  .1444  .16  p  Wpef  4g 

,  .A-  ll.  230  Dome  16.25  15.85  16,00  p— 'A? 


.15  Lev\is 
Lindsay 
Do.  Prf. 
.3744  Loblaw  A. 
.374,  Do.  B. 


2W  ]l  ^a^^'prte'ior,  'iri/avS 


19,8 
I  23  22 

140  140 


37’4  3.8  414,  40’,  41 

394,  3,4  t  45  444,  44% 


London  Can,  Inv  i3.3n  3.00  ,  .1  . 

JO  Lowney  ,  17  |  15441  «-l  (  16',  164,  164, 


t.l6d 
.30:  .05 


Cdn.  Locom. 
.06  Cdn.  Marcom 


I  KP;;  9%, 

I  19%  I  14  . 

5.90  4.55  • 


1.06: 

.VI 

12'! 

1  Cdn.  Oil 

17 

ft  00 

4.00 

Do.  8V 

1  155 

1152  1 

s.oo 

2  30 

Do.  5V 

,  103 

100 

4  00 

2  00 

Do.  40: 

f  84 

,  82 

f.0-7t 

I. .70 

.75 

Cdn.  Pacific  Rl. 

1  24’; 

‘  201* 

Petrofina  Pr. 

'  16», 

12 

20 

2. .70 

C.  P.&P  Sec.  Pr. 
Cdn.  Salt 

'2.75 
.  7', 

2.50  1 
7 

1.57 

1  00 

.50 

Cdn.  Silk 

12’, 

11  ' 

8.09 

7nr 

.15 

Canadian  Tire 

.75 

43*4 

9.21 

1.00 

.70 

Do.  Prf. 

!  20>, 

20', 

17.38 

5  00 

1  25 

Cdn.  Utilities 

!  101 

99 

2.81 

1.00 

.30 

Cdn.  Vickers 

.  21 

17 

Cdn.  Wallpaper 

1  ■< 

6', 

Do.  B 

'  9 

6’, 

.90 

,37 '4 

Cdn.  W.  Lumber 

!  12 

11 

8.17 

8.48 

2.00 

I  no 

1  00 
1.00 

Cdn.  Westingh'e. 
Cdn.  Wireb.  Box 

fiO 

R5 

B.!M 

1..VI 

.75 

Do.  A. 

1  43 

!  34', 

7.00 

3.70 

Casmont  Prf. 

)  10.7 

102 

2.15: 

1.7 

Catelli  .A. 

1  H 

:  13 

2.65: 

1.30'- 

.2.7 

Do.  B. 

1  20  I 

20 

8.70.'. 

.33: 

1.05' 

.fiot 

Chartered  Trust 
Chatco  Steel 

1  43 
5.00 

40', 

4.10 

1.33: 

50 

.2» 

Do.  Prl. 

:  5’,* 

5 

1.04 

i.on 

.50 

Chat.  Gai 

'  11 

10’,; 

Circle  Bar 

f  5 

5 

7.3  70  70  70 

9'4  94,  9'4 

■  '  15  15  15 

•  .  5.00  4.80  4.90 


*12?  122  .  MacKlN.  STR.ST.  1  44  140 

48.46  5.00  1.2a  Do.  Prf.  »  ...i 


12';  2.7  I  16',  15’,  18’4  1.705 


23  23  23  3.610 

16  15';  15'.,  1.060 

2.75  2,50  2.50  335 

7',  7',  7',  100 


S34t  2.73t  .50 

78.30  .50  .12 

2.19*  .80  JO 

3.68  1.00  30 

21.30  5.00  2.30 


•aO  MacLaren  P.ScP.  i  60  1  .5444  3.8  60  59  60 

.124,  MacMillan  A.  ,  19  |  1744  2.8  !  18',;  18',;  184* 

■20  Do.  B.  I  19  17%  4.3  '  18’,:  18 

aO  Mailman.  Prior  18’,;  18%;  . .  *  . 

.30  Do.  Prf.  ]  84  81  .1  . 


■jiA  Emjay  3%  5  Jupiter  200  210  Reality  3’,*  4  Warner  644 

_  FedPete  .V!0  510  Lib  Pet  151  153  [Renfrew  9  10  West  Pot  30 

VANCOUVER  STOCK  EXCNANGE 

225  I 

I  Supplied  by  James  Richardson  Sc  Sons 

!  .  I  (Closing  quotations,  March  23,  1954) 


LISTED  STOCKS 


I?  ?'22  ®'2®  Sugar  j  103  ;  100  6.0  100  100  100 

’  22  •'’®  Maple  Leaf  Gar.  17  !  1544  5.5  :  17  17  17 

,'22  «  Maple  Leaf  Mill.  I  8  1  7  ,  6.3  7’,*  7%  7’; 

5,00  2.»  Do.  Prf  ;  92  I  90  5.5  92  92  92 


I  7.80  .60  .15  McCabe' Grain 

I  4.31  .60  .15  Do  B 

I  2.7i:  1.00  25  McColi  Front, 

j  4.00  2.00  Do.  Prf. 

Melchers 

•74  70+  10  Do  Prf. 

1  ,  AA  Mercury  MilU 

.  1  .M  1 .00  Mersey  Paper 

-22  •  Mex  Light 

2.88  .aO  Do.  Prf. 

■21  .10  ,04  Mica 

2-18  .04  Mid.  Sc  Pac. 

,  Milton  Brick 
4.4i2:  2.00  1.00  Min.  Sc  Ont. 

3.m  1,25  .  6244  Mitchell  J.  S. 


15  Mass.  Harr,  Ferg.  ,  8’g(  7’,i  7.3 
124,  Maxwell  (  5’*  444  10.0 


2.8  6.5  6.5  6.5 


3.8  40',  40',  40', 


6.2  !  13  13  13 


10’,;  9.1  11  10’,;  lo*; 


13  124,  4.5  13  13  13 

13  13  ,  4  5  13  13  13 

30',  26',;!  3  5  304*  29  29' 


,  96’,;  90  4.2  95  94  94’,; 

i4.00  ,4.00  *  ,  . 


. .  .  Industrials  j  Oils  Giant  Mascot  43 

.  •.  Bid  Asked  Amal  Oils  BC  11  16  Grandview  M  . 

'2  ,i2  Alberta  DistL  180  185  _  12®  152  Mines  4,, 

nv  1  }22  Do  V  T  175  200  Calvan  Cons  5.20  5.45  Kootenay  Base  244 

n  *  ’’’22  or  lai'  •»,,  Home  Oil  9.95  10.00  Pacific  Nickel  55 

?1/  .a52  I?  ?®1S  ,  ^  22  '  2?  ’Peace  River  7.35  7.90  Premier  Border  5 

8,*  8,97a  BC  Turf  &  C  75  80  Princess  88  90  Privateer  Bord  3 

_  ■  '  Capital  Estates  26',;  27  Oi, affirm  Pr,n  lai' 

3  5  CoSst  Brew  425  430  |  MJ"®’  finback  pfem  0 

9’i  1  975  ’”’®'^  Brew  B  420  445  |Amer  Standard  11  13  Taylor  Bridge  39 

>4%  90  Neon  Prod  c  19.00  ....  Beaver  L  Uran  SO  55  Vananda  M  ('48)  1 

Pac  Coast  Term  22'4  . .  Canusa  Caribou  3  6  Van  Roi  Mines 


Donalda  .57 
Dyno  .88 


Eureka  .79 
Falcon  15.50 
Fenimr  .65 
Do  B  wt  .18 


iNorlnca  .10  .08  ®?  iMarigold  .40  .3744  !40 

iNuh^i"  ?7i’  17  -JX  ’iM’wayn  .23';,  ,24%  ^8'4 

Nnrt^im  00  ’  «  'or  McD  Sg  .I6'a  .16  16^ 

'ohaskT  08  W  07  ”  T*®’®  « ®® 

io'Rrien  64  60  61  Midcon  .50  .45  46 

O^ma  03  03  -3®  30 

O'leT^v  IS'l  14';  15  P®*®  ’•««  1.57 

Omnitm  W  'no’i  ;  N  Brist  1 .37  1.28  1.35 

OntPvr  *73  M*  *71*  NBDom  2.27  2.15  2.20 

116  1*18  NConcr  1.08  .85  1.05 

0^n^dV*^'e  **061'  '*c6ii  NContin  .60  ,56  .59 

teskn  *49.V  431  *44  '  -NDcvon  .1944  .18  .1944 

P  Fa<=*  *lo^  *75  *  *^2^*  NHighrg  .26  .23  .26 

*67  en  12  Norz  .06'*  .05 '4  .0544 

p  *46  ’S  NPecal  .0644  0544  .06  * 

‘wi-  ■22'^'*  'mi'  ®up  3,20  2.85  3.15 

Par  maq  .W  .OS'.g  Nordon  .16  .15  .15 

'22  .1®%  -1®%  -lO'-i 


Par'maq  .0al4  -06 
Parbec  .17  .15 

Pathfder  .96  ,75 


.09t; 

.09',; 

.09',; 

2.90 

2.40 

2.63 

l.OI 

.96 

.98 

3.95 

3.70 

380 

.94 

.76 

.84 

.55 

.52 

.53 

.09 

.08 

.09 

.25 

.20 

.20 

.19'% 

.17 

.17 

.79 

.75 ',4 

•75', 4 

iPathfder  .%  ,75  .M  NCOils  2!35 '  a^OO  2*05 ' 

Paymstr  .38  .35  .36  NorTrin  .16  .15  .'5 

b"'*”!  'S?!.  '22,*  ’2?.*  O''  Sel  .0644  .05  05 

P  court  .OS's  .0844  034,  Okalta  1.85  1.77  1.77 

P  Crow  1.10  1.01  1.01  p  Pete  .11%  J0%  .1044 

Pioneer  1.85  1.85  1.85  P  River  8.40  7.25  7.30 

Pitch-O  .16  .1314  .134'8  Per  Oil  1.00  .85  .90 

P'a®®r  ,  ?5  <’  ,  ~  Petrol  .50  ,43  ,4344 

Ponti  c  l.M  1.43  1.48  Ponder  1.32  1.20  1.27 

Pow  Rn  JO  .70  ,70  pop  oil  .32  .30  .30 

iPreston  2.70  *2.50  2.53  pr  oil  2.45  2.45  2.45 


25  Francor  .06 


■fii  Pur  Mic  .08 
'l,  Que  Cp  .70 
;06  Que  Lb  -12 


Frobsh  4.70  4.25  4!40  |<5ue  Mn  .72'i  .70  .7244  Royalt  13.12  12.62 

Do  db  90.00  89.50  89.50  Q  Metl  3..75  3.13  3.15  Rundle  .1244  .11 


.07%  .07% 'Reef  p  jl  jo  Jl 

•67  .67  RioPrad  .72  .65  .57 

■11  12  Roxana  .15  .12  12 

•70  .7244  Royalt  13.12  12.62  12.63 


0.00  Pacific  Nickel  55  58  Dowt  .42  .30  .40  Que  Nic  .59  .44  .iS  SandRv  .09%  .08  .084 

7.90  Premier  Border  5  544  GecoM  9.90  9.40  9.50  Qn’ston  .25'^  .2414  .25  Sapphr  1.80  1.67  1.71 

90  Privateer  Bord  3  4  CJeneva  .08  .06  .06  Q'mont  .164,  .15';  .1644|Scurry  1.45  1.2-4  1.38 

Ouatslno  Con  16':  17  GntYK  8.25  8.00  8.10  jRadiore  .59 

JS  ’  Glenora  .03',;  .03'.'.  0.7'/.  iRankin  .32 


11J8  1.00 

90 


1.07*  1.00  .10 

1.80  l.nn  .20 

70  .1.1 

SOO  2..t0 


4.33 

.901  55 

1.3,7  .30 

.03 

.64  1.40 


Do.  A.  ' 

.  Cl  Neon  A. 

Do.  B.  1 

Do  Prf.  I 

. .  Coch.  Dunlop  I 

Do.  A.  I 

Do  Prf. 

10  Cockshutt  I 

20  Coghlin.  B  .1.  > 

1.3  Comb.  Enterprise 

.30  Do  Prf.  ' 

Com.  Alcohol 
Do,  Pr  < 

15  Con.  National  i 

.50  Cons.  Bakeries 


'  8'4I  8 

,3.83  3.40 

(3.60  3,.70  I 

I  41  i  39  ' 
1  15  1.7 

I  134,  15'4 


1.76  .83 

1.60  1.00  Mod.  Containers’  1'  14 

2.72  1.00  .50  Do.  A.  1  17 

2-®9  LM  .40*  Molson  A.  I  24' 

2-99  1.20  .40t  Do  B.  j  24 

_-?0  36  Monarch  Knit  1  9 

B  76  4  50  2  J5  Do.  Prf.  ) 

^'22  Mon.  Mortg.  I  36 

-80  .40  Mont.  Loco  f  16' 

2-21  1.73  Mont.  Refrig.  (  38 

1.73  1.60  .80  Mont.  Tel.  I  80 

2.34:  I.IOt  ,70t  Moore  Corp.  ;  27 

1.00  .50  Do.  Prf.  I  25' 

,  „  .  Morrison  Br.  •  6' 

l.IC  l.OOt  JO  Mt.  Roy.  Rica  J  13 


.  1044  10  ..  . 

2.50  .95  I  .  1  20  1.00  1.00  1.760 

'91  85  ,  IJ  . 

1  8’,;  7%  ..  [  8%  84*  8’,4 

I  94*  84,  5.3  94*  9  9 

11.45  4.45  , .  -  .  .  .  . 

;  27  144;  !  22  22  22 

;1.90  '1.75  ..4  1.80  1.80  l.( 

I  31441  27%  6.4  ,  3144  29%  31 
I  37  37  .  .  , . 


Neon  Prod  c  19.00 
Pac  Coast  Term  22'; 
Westmin  Pap  A  14 
Do  B  14 


Silback  Prem  10 
13  Taylor  Bridge  39 
55  Vananda  M  ('48)  1 
6  Van  Roi  Mines 


GodsLk  .73 
Goldale  .25 
Goldcrs  .16 


.67  IRed  Pp  -15  .14  .14  Souris  .61 
,24  Reeves  1.50  L.'iO  1..30  Spooner  .25 


..')8  SecurF  1.90  1.73  1.85 

.32  SheepC  .45  .45  .-'5 

.14  Souris  .61  .60  .60 


.15  iR’court  .04 


-.04  Stanwell  .90 


15  Crown  Babine  244  344 'West  Explor 


iGoldEag  .07';  .0644  .P644:Renabie  2.99  2.99  2.99  S  Grass  29 


14?*i(?alconda  Lead 


25  ‘West  Tung  Cop  81 


GFUm  .3*44  .32  .32  .Rex-W  1.00 


93  iTexCal  1.45  1.38  1.40 


Gold  M  1.57  1.44  1.57  RixAth  1.20  1.10  1.15  ITrEmp  2.40  2.20  2.21 


UNLISTED  STOCKS 


Industrials 

*650  BC  Tel  4’,;%  99 


iCassiar  Yukon  6 
180  Futurity  24 


.25  Mitchell  R.  (new)  ,  16%;  16  5.6  j  i6’A  16 


3.43  .7.45  .7.45 
3.60  3,35  3.50 


7’,;  75;  1,145 


13'i  134i  7.0  1.71,  134,  134, 


'85  83 

3.90  3.65 


6.1  R3  8.7  8.7 


2.99  1,20  .40 

25  -90  .50 

800  32.76  4.50  2  J5 

10  2.00 
60  103:  .80  .40 


2.21  1.75 

1.73  1.60 


I  14  1144  8.3  1144  11%  1144 

t  174,  15  I  58  174',  1744  174', 

I  24%  23  5.0  Jt4',  24  24 

J  24  234i  30  24  2344  2344 

)  36**i’  35**1  ;;  (  ;;;*.  ;; . 

I  I6’,;l  15  ,  4.8  1644  16',;  1644 

(  38  38  4.5  1 .  ..: 

80  56  2  7  I  57  56  36 

27  24’,;  4.2  ,  27  26%  27 

I  2544  25  ,  . 

■  64*  54,  .5’,;  54,  544 

1  13  12  31  ; . 


1.80  1.80  1.80  1,100  Do  6%  1st  113’;  11544  II*  3  ’® 

51  44  29%  31  3.000  Do  6ri-  2nd  111  113  M®!;®*^ 

.  BC  Sugar  90  92  iMKUand  44 

16’A  16  16  205  .  Trans  Western  7 

11%  1144  1144  100  OUl  I  Mines 

174',  1744  1744  23  .  L  ” 

!4%  24  24  105  Alliance  .  .  2  Bayoime  . 

M  2344  2344  100  Arrow  1  2',4'BIue  Bird  I 


2  Bayorme 
2 44 'Blue  Bird 


c  Goldhk  .04  .04  .04  Roche  .16  .14  .14  Frn  Era  .51  .48  .50 

*  (Joldora  .04%  .044;  ,0444  RowanC  .16  .16  .16  Trend  P  ,10  .10  .10 

9  ‘Bridge  River  1  2  Goodfsh  .04%  .044;  ,04';)  Do  Bwt  .02  .02  .02  TriadO  3.50  3.00  3.45 

30  Guiriion  5  Grab  B  .28  .25  .264i  RoySilv  .14  .12  .13  Un  Oil  1.47  1.26  1,28 

30  Granduc  2  75  6  00  Grandin  .2444  .2244  .23  Rupun  .0344  -OS  .03  Vulcan  .42  .39  .39 

....  Jackson  Basin  12  14  GulfLd  .09  .08  .08',;  Ryanor  .0944  -09',;  .09';  W  Ash  .13  .13  .13 


Goldhk  .04  .04  .04  Roche  .16 

Goldora  .04%  .044,  ,0444  RowanC  .16 

(3oodfsh  .04%  .044;  .04';  Do  Bwt  .02 

GrahB  .28  .25  .26',;  Roy  Silv  .14 


5  Monteray  .  . 

10  N  W  Ventures  15 
Rico 

Salmo  Prince  7 
2144,'Seymour 
244 'Sunshine  Lard  12 


Gunnr  8.70  8.00  8.55  SanAnt  1.60  1.55  1.60  |W  Leas  5.80  5.00  5.45 


17  Gwillim  .0744  .07 
15  Hard  Rk  .16  .13 

10  iHarHib  .11  .10 

15  iHasaga  .1644  15 

14  !  - - 


.07  Shawky  .09  .0844  .0844  WT  Oil  -IS?;  .18  .19?i 

.1344  Sherrit  4.00  3.90  3.95  Wilrich  .70  .64  .63 

.10  iSigma  5.75  5.60  5.75  Yan  Can  .08  .0744  .0744 

.15  ISiianco  .16  .14  .15  Dalhous  .16  .16  .16 


UNLISTED  SECURITIES 


CANADIAN  ACTIVE  BOND  PRICES 


(Supplied  by  Kippen  Si  Co.  tnc.)  (Closing  quotations,  March  23,  1954) 


Cons  Diversified  '  80 


.64  1.40  Do  Prf.  2.7’,  23  '  6.4  23  23  23 

1.00  1.3.5+  .60*  C  .Min.  &  Smelt.  25’;  21’,  4.5  1  25’,;  24’;  25 


4.28:  2.62',  1,50^  Cons.  Paper 

43-’*  ..72',  Cons.  Press 

Do.  B. 

1.26  sn  Cons  Tc.xtile 

36.47  l.on  Do,  Prf. 

98  80  40  Con.  Gas 

1.06  l  .io  .37  4,  Con.  Gla.s,s 
1.34:  .85  .  Corby  A. 

1.34:  .8.5  Do.  B, 

1.47:  -50  12’,  Cor,  Paper  Box 

3.00  1.25  Do.  Prf. 

.99  .70  .1744  Cosmos 

.97:  . .  Craig  Bit 


25’;  21’,  4.5  1  25’,;  24’;  25  4,990 

,  4.5a;  40',  5.0  45’,;  45  45’,;  3,6.75 

8  S'*;  . .  5’;  5’,;  .6’;  25 

2.60  2.50  .  .  I  .  . 

8'*  6  '  •  7  7  7  .75 

!  20  19%  .  .  , . 

!  90',:  16%  4.0  204,  18  19'*  5.950 

I  26’,;  24%  5.4  26’,  26’4  264,  2,700 

•  12';!  10',  7.5  11’,;  II  11%  970 

!  11’,;  10  7.8  11’*  104,  10’,  730 

j  9'-,  9  .5.0  9’,  9'*  9’,  150 


1.73  ,60 

1.29:  loot 

4.17:  1.50 

75  .63 

2,93  2  00t 


4.98: 

2.00 

.50 

Crown  Cork 

1  40  ,  36  , 

:  5.1 

13.05: 

5.00 

2. .70 

Crown  Trust, 

'  1.10  116 

3,8 

3.52 

2.40 

9.7 

Crown  Zellerbk. 

'  41  .74 

4.7 

4.20 

1.05 

Do.  Prf. 

1  . 

1.03 

4.00 

Crows  Nest 

‘78  ,60 

,  5.1 

12.53 

3.50 

.75 

DAVID  FREKE 

!  44  ‘  42  ! 

1  7.3 

1.50 

.37 ',S 

1  OavU  Leather  A. 
Do  B. 

1  IS’,:  1,7 
.7.00  3.50 

10.8 

4.99: 

1.00 

De  Havilland 

11.25  1.20 

1  ■  ■ 

.45 

.25 

Disher  Steel 

1  8  /  8 

f 

1.30 

J7l,S 

1  Do.  Prf. 

1  25',;  24  ! 

4.32 

1.70* 

.30 

Dist.  Seagram* 

1  .70’,;  27’,; 

6.0 

1.90 

.62 

..78 

Dom.  Bridge  1 

1  17  15% 

3.9 

Dom.  Coal  Pr.  1 

1  8’;  7'/, 

2.25 

80 

.40 

Dom.  Corset  1 

1  1.7’,;  10’,, 

7.5 

.18 

Dom.  Dairies 

.7%:  4'.4; 

2.37 

Do.  Prf, 

17  14 

.20 

Dom.  Electro. 

5',  4.90  1 

S.OI 

l.OOt 

Dom.  Engineer.  ■ 

25'4  22 

4.i 

l.OTt 

.60 

.20 

Dom.  Fabric  j 

1  10  10 

8.0 

.65 

60 

..70 

Dom.  Foundry  1 

15',  H 

4J 

24.85 

4.59 

2,25 

Do.  Prf.  1 

1  100',  99‘4 

4.4 

1  4.7 

1.02', 

tDom,  Glass  | 

40'*,  35'* 

3,8 

,70 

.35 

Do.  Prf,  , 

.  16’, 4  15% 

4.5 

2.15: 

Dom.  Magnesium  I 

14 ’,',1  11’; 

2.46t 

40 

2.20* 

.40 

Dom.  Oilcloth  , 

.72  27',*' 

.65 

Dom.  Scottish  : 

12'*  12  ; 

5.4 

2.24 

2.50 

.62',4 

Do.  Prf.  ; 

48  46 

5.4 

6.9  I  10',  104,  104, 


3.85  .7.75  3.75 


54,  54,;  .54; 


14';  3,950 

100  20 
.79 '4  545 


4  46  4.00  2.00  Dpm.  Square 

a 02  1.00  .50  Dom.  StI.  Sc  Coal 

165  JO  .15  Dom.  Stores 


1.35  1.00  ..50  Do.  Prf. 

40  .60  .20  Dom,  Textile 

■o'eg  7.00  3.50  Do  Prf. 

^■43  .  .  Dom.  Woolens 

.  .  Don'i  Sc  Mudge 

Do.  B.  Prf. 

fagt  1.20  .30  iDonohue 

ist  Dow  Brew. 


1244  12  1244 


6.1  66  66  66 


1.42; 

1.20+ 

50 

2.61 

1.10 

..70 

3.H 

2.50* 

1.50* 

5.45 

4.00 

.75 

1.93+ 

I  .70 

.70 

66.46* 

7.00 

1.75 

1  25 

l.OOt 

,60* 

5..76 

1  10 

.90* 

•  59* 

5.87 

2.90 

1.50 

1.83 

.80 

JO 

4.83 

1.40 

.35 

.61 

4J1 

3.00 

I.SO 

31.23 

6.00 

3.00 

.25 

3.12 

2,00* 

1.00 

1.89 

1.45t 

.25 

2.20 

2,00 

.50 

32.09 

6,00 

3,00 

13.04 

3.00 

1.50 

1.13 

1.00 

J5 

2.67 

2.00 

1.00 

121.11 

4.00 

2.00 

1.23 

1.00* 

J5 

1.57: 

1,20 

30 

1.51 

JO 

.20 

.85 

.70 

.70 

25 

to 

.20 

1,45 

60* 

.10 

31.09 

1  00 

.25 

1.08 

1,00 

7.35 

.20 

24.91 

200 

1.00 

.80 

,80 

.20 

2.89 

1.00 

.25 

NAT.  DRUG  1 

1  10', 

9 

5.0  1 

10',, 

10 

10',; 

Do.  Prf, 

13', 

1  11',, 

,  46 

13’4 

13 

13% 

Nat.  Grocer*  1 

12'* 

10 

1  90 

11’., 

11'.; 

1114 

Do.  Prf. 

29 ',2 

27'; 

Nat.  Hose  B.  J 

1  7 ',4 

7 

‘  9.8 

7  * 

7 

7 

Nat.  Steel  Car  ] 

-Nat.  Trust 

Ntld.  Light  1 

1  26',, 

1  .71 

1  23'* 

25 

26 
22 

7.7 

1  4.8 
:  5.2 

25', 

28'4 

23',* 

25', 

27’,; 

23',; 

25’,; 

27’,; 

23',* 

Niagara  Wir« 

1  40 

32'j 

1  7.0  , 

35 

35 

V5 

Noranda  | 

64', 

1  39 

4.7  1 

64’,; 

63  >4 

64 

OGILVIE  1 

'  3114 

i  30% 

4.8 

31 

31 

31 

Do.  Pr.  1 

1 155 

150 

4.6  'i 

Ontario  Loan  j 

24 

22'; 

.. 

Ontario  Steel  1 

25 

2214 

1  ••  1 

25*  * 

24 

24 

Orange  Crush 

4.20 

3.00 

3.50 

3.45 

3.50 

Algamo  C 
Do  Pfd 


Bid  Asked |Cm wealth  Int.  510  530  iLaurentide  6pf  17 


1244  134;  Confed  Life  .  57 

J  2  Cons.  Thea.  A  64; 


344  I  . ,  oi-i  A.  A  o  Do  B  .  3 

800  Alex  Bldg  C.  6  9  Contin  Life  .  57 

325  Ang  C  Tel  A  C  'll';  124;iCousins  E  Un  11 


jBeau.  LHP...  31 
835  Beau  Power  15 
350  B.C,  Sugar  88 
75  I  Brin  Peter  C  45 
135  I  Br  Am  Ass  .  100 
965  BrockviUe  Tr  60 
Calgary  Pow  1844 
160  Can.  Delhi  P.  11','* 
•  ■  •  Can.  Fire  Ass.  21 
Can.  Indem  .  20 


_ ‘Crescent  pfd  .  20 

[Crown  Life  ..  805 
■  iCuban  C  Sug  9 
92  'Deb  Sc  Sec  pfd  88 
55  |Det  I  Bridge  31 
D  of  C  Gen  Ins  300 
. . . .  D  Silica  $lpfd  44 

Do  Com  . .  44 

12  Dover  Indus  .  844 

_ Eastern  Tr  . .  21 

...  Em  Life  25Pd  20 


(Supplied  by  The  Investment  Dealers’  Association  of  Canada) 
(Closing  quotations  March  23,  1954) 

luoutions,  March  23.  1954)  Rnvernment  of  Canada  Municipal  Bonds  Dryden  5';/66  100 

Bonds  C’town  444/69  .  9344  ....  5?  Eddy  344/66  89 

)  Laurentide  6pf  17  19  —  ,  Mntnritv  Bid  Asked  Halifax  .7''2/70  89*4;  ...  KB  Eddy  4/66  95' 

La  Sauvegarde  25  ...  Rat*  ifSi?  Suit  31',^/^^^^  *  94  Fed  Grain  4/66  95 

■71;  Lon&CanApfd  36  40  2%  •’J}!®;  M't  IM*  Moncto'n  3''2/66  9144  i!};  GS  War  344/70  89 

4'aManufact  Life  75  ..  2%  Ml'*  iMi',  Montreal  3/64  90  ,  Gt  Plains  2/65  111 

.*.*;.* M*?r  1^3  “ 

“do"b’^”'*^  1  .®.’^  3%  May  1/37  9|%  I"®*''*  St  Bu"^’a®®4/„  Img  Tob=’1%6  ll 

N"‘B¥if  ’ik  ••••  'I  ^ahYMf8  li  !lir'L"’’a'|:i^6rr* 

sk  June  1/66  9944  10044  Toronto  344/75  8844  ■  ■  ■  ■  94' 

■  O  Ofvj  s^t  1/66  97  96  Vancouver  5/65  - M-H^rfa  ^ ^ 

12  ....  XaiV- June  1.5/68  94  95  Windsor  3',',/67  84  ....S.g®"®  ,3/M  M 

let  ^r^ew'*^  *  *  *  U%Jao.  15/78  103%  104%  Win'peg  444/60  102  ....  34'% 


Ont  &  Que  Ry  120 


,  IProvin  Bank  .  1544  1644 

23  Ritchie  C  S  pfd  11  .... 


250  Can.  Inv.  Ed..  635  545  Essex  Packers  1',;  _ Robin, J&W  pf  25 

300  Can  Javelin  ..  144  2  Excelsior  Life  107  ....  Sowyer  Massey  3 


'  Government  of  Canada 
Guaranteed 


EB  Eddy  344/86  89 
EB  Eddy  4/66  9544  .... 
Fed  Grain  4/66  954,  . 

GS  War  344/70  89  9244 

Gt  Plains  2/65  111  115 

H  Smith  4',i/61  101  103 

Irv  Oil  5';/ 67  .  10044  _ 

Imp  Oil  3/69  .  92  ... 

Imp  Tob  3/70  8644  8  9  44 
Ind  Accep  4/69  91 
Ind  Acc  5/71.  9644  9844 
McC-Fr  O  3/71  84  87 

M  Leaf  3%/63  9444  .... 
M-Harris  3/66  8344  87 
M-Harris  5/67.  10044  10244 
NS  S&C  34',/63  93',;  9444 
Ogilvie  4/67  . .  91  9444 

Pa  ton  344/68  . .  9044  9344 


Do.  Prf. 

Paul  Serv.  Store 
Penmans 
Do.  Prf. 

Peoples  Credit 
Photo  Eng. 
Powell  River 
Power  Corp. 

Do.  1st  Prf.  1 
Do.  2nd  Prf. 


tQuinte  Milk  A. 
Do.  B. 


69  j  4.0  '  7244  7144  72 
10  ,  8.0  (  . .  ... 


Can  Life  .  81 

*®®  Can  Mot  Lamp  18 
C.  S.  on  war  2',; 


85  Galt  Brass  . . 
20  G’rich  Elev  . 
3  GtBrit&CInvC 


;  47  \i  ■14  *  I  6.5 


Can  Super  Oil  11',;  12  Gt-West  Life  .  85 


II’;)  9’,;i  9.2  '■  111',;  10»,4  1044  4,525 
204,  1844  ,  3.0  '  20'/*  19%  19?;  435 


22  '  20%  4.6  22  21?',  22 

74'*'  6  -  5.5  7  644  7 

HI  140  I  4.9  . 

3.50  2.00  '  ..  2.50  2.50  2.50 


31.09  1  00  ,25  Do.  Prf.  *  20 

1.08  1,00  RiVsde  Silk  A  !  15 

Do.  B.  I 

■7.35  .20  Robertson  Mfg.  15 

24.91  2  00  1.00  Do.  Prf  41 

.80  ,80  .20  Robinson  Little  '  11 

2.89  1.00  .25  Do  prf.  |  15 

1J5i'  .25  Rolland  Paper  i  35 

32.54:  4.25  1.06’,;  Do.  Prf.  >80 

■W  .26  ,0644  Boyalite  I  13 

1.22  1.00  J5  Russell  Indus.  I  20 


12  I  11  I  3.4 

20  20  1  . 

15  12  8.3 


„  -  .  St.  Law.  Flour 

15.62t  7.00  1.75  St.  Law.  Fir.  Pr. 

lJ6t  1.00  J5  S'angamo 

2.07:  l.OOt  .20  Sarnia  Bridge 
1.46  .40  .10  Scarie  Co. 

1.30:  1.40  J5  Scythes 


15',;  6.5  ;  16  18  18  3 

1844  :  23  2244  2344  2.'( 


TjB»  ...  Do.  Pr. 

'm  .  East.  Steel 

lot:  .55  JOt  Easy  Wash 

i;47  1.50t  J5  Econ.  Invest. 


E,  KOOTENAY  ,3.05  3.05 


1.46  .40  .10  Scarfe  Co. 

1.30:  1.40  J5  Scythes 

2J6:  I.45t  .30  Shawlnigan 

11.91t  2.00  1.00  Do.  A.  Prf. 

11.9i:  2J5  1.1244  Do.  B  prf. 


1544  14  %  7.0 


'  28',; 

27 

27’,; 

2J95 

i  23''j 

37?; 

38’,; 

1,970 

1  11214 

112 

112 

120 

*814 

'8% 

'ios 

1  36 

35’,; 

35’; 

3.100 

'  14% 

14  * 

14% 

1.075 

23  <4 

23 

23’.; 

735 

18',, 

} 

17% 

18 

310 

}  12 

12 

12 

300 

20 

20 

20 

.50 

1  14% 

H’,; 

14’; 

'  20 

;  10?; 

io’,; 

io% 

175 

33 

1 

32  V4 

32 ’,4 

'  60 

iii** 

mi 

i2’i 

*825 

1  19% 

18<4 

18 ',4 

695 

’  100',4 

100',', 

10014 

60 

f  44% 

43'% 

43% 

3.750 

1 

!  ii% 

ii?; 

ii% 

’ilk) 

[41* 

39’,; 

39% 

2.190 

1  *5 

47?; 

48 

230 

i  Galt  Brass  . .  38  _ Seiberling  Rub  20  _  CN®  3/59  . . . 

I  G’rich  Elev  .  21  ...  Sherbrooke  Tr  140  ....  CNR  3/66  . . 

GtBrit&CInvC  4  4’;  SovgLlfe  25Pd  64  68  CNR  2T4/71 

!  Gt-West  Life  .  85  ....  Std  Fuel  444  pf  35  38  CNIR  3’,;  74  . 

.  GuardCoofNA.  375  . . . .  Standfields  A.  10  12  CNR  444/56 

. .  Guard  Rlty  pf  75  .  Strategic  Mat.  5  6  CNB  444/57 

Halifax  Ins  . .  12  1344  Sun  Life  Assce  148  153  Province 

’4  Hudson  Bav  .  1344  144,  Tor  Gen  Ins.  8  ■  •  •  o,/ /„ 

?;  Imperial  Life  44  47  Un  StI  A  pfd  2444  26%  T-m  i'/rq 

i  Ingram&B  pfd  103  ...  Western  Life  28  . . . . 

. .  Int  Holdings  .  13  14  Waterloo  Mfg  7  t  Man  4/62  . . . 


C.W.  NG.pfd  16  ...  GuardCoofNA.  375 

Cawthra  Ap  Un  33  . .  Guard  Rlty  pf  75 

A.W.Chase  Un  50  53  Halifax  Ins  ..  12 

Cole  CoU  A  44  ?4  Hudson  Bay  .  13 

Do  B.  . .  44  ?4  Imperial  Life  44 

Colonial  SS  230  245  Ingram&B  pfd  103 

Commercl  Life  11  _ Int  Holdings  .  13 


....  CNB  2’,;/67  ...  93% 

....  CN«  3/59  .  M’,; 

_  CNR  3/66  ....  97 

68  CNR  2%/71  ..  9344 

38  CNIR  3’,;  74  ...  102’/*  1 

12  CNR  444/56  ..102  1 

6  CNB  444/57  . .  103  1 

53  Provincial  Bonds 

OR,;  Br  Col  344/55  .  99 
Br  Col  3/69  ..  92 

Man  4/62  . 100 

•  Man  3/68  ....  91 

-  Man  4',;/70  ...  101 

NB  34;/57  ....  98 

I  NB  3/59  .  954; 

NB  34;/60 .  96 

NB  4/63  -  99 


ed  Penman  34;/M  8844  91% 

on:  A  A  Sug  3?;/65  8744  914,  Price  3';/66  9.7 

98%  99V*  ■Ajsoma  5/59  .  IM44  1^  Prov  Tran  4/62  9044  9344 

97*  _ Alumm  3%/71.  M  98  Un  Amuse  4/65  93  .... 

oai:  Bowater  S'.a/M  914,  ^j  -|simpson  4?;/73  102  .... 


102%  103%  g®,  K:ender  4/6  1  7444  85  Sim  S'ear  4%/73  101’,;  102*  ‘ 

102  *  104  ^  ®^  For  4',2/66  98  - Stl  of  C  2’;/57  9044  9344 

103  105  FFor</66  ••  8?%  •  •  •  ■  GWeston  4’;/68  101  102% 


Free  Market  Rates  of  Non-Commercial  Cosh  Poyments  nb3/s9  ... 

(SnppOed  by  Guardian  Trust  Company)  4*^  ; 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  EXPRESSED  IN  TERMS  gB  3/84 

NB  4',/6S 

OP  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE  NB  44;/69 

NB  4 '4/69 

Country  and  Official  Market  Prices  NS  3/M  . . . 


Burns  4/63  97  - WC  Brw  44;/66  95  98 

Can  Brew  4/69  9544 

C  Cann  3’,;/70  914,  ....  PubUc  Utility: 

C  Chem  54;/77  9844  100  Aval  3';/66  83t& 

Can  Oil  34;/62  90%  92%  g'f,*  1 

Can  Oil  344/64  90%  93%  ||  •••• 

aCn  Oil  5*72  100  101  L?;^  -  * 

C  S’ship  344/57  96%  98%  gc  Elect  3%/^  95'4 
Can  S'sKip  4/66  97%  100%  CalgarvP  3';/72  M44  !  "i 


Country  and 
Quotation. 

ARGENTINA  (per  100  pesos)  . 

AUSTRALIA  (per  BA  1)  . 

AUSTRIA  (per  100  schillings)  . 

AUSTRIAN  BLOCKED  ACCOUNT  .... 
BELGIUM  (per  1(X)  francs)  . 


CHILE  (per  100  pesos)  . 

COLOMBIA  (per  100  pesos)  . 

DENMARK  (per  100  kroner)  . 

EGYPT  (per  1  pound)  . 

EG'YPTIAN  EXPORT  POUNDS  . 

FINLAND  (markkaa  per  US  $1)  . 

FRANCE  (francs  per  US  SD  . 

GERMANY  (W.Zone)  (p.  100  D'marks) 
GERMAN  SPERRMARKS  DEPOSITED 

HOLLAND  (per  100  guilders)  . 

HONG  KONG  (per  100  dollars)  . 

INDIA  (per  100  rupees)  . 


21.10  55 

4,17  2.00t 

620 

30(k  4J4:  USt 


34.57:  7.00  3.50 


.274',  Sheas  Brew.  A. 
.50  Do.  B. 
Sheraton 

95t  Sherwin  Wms. 


ii'*'  7i-,'  ’uu  isKAEL  (per  1  pound)  . 

IJui  iSfy  ITALY  (lire  per  US  ID  . 

2?'?-  H  2.190  JAPAN  (yen  per  US  $1)  . 

*  I  ^  ^8  230  NORWAY  (per  100  kroffor)  .... 

52  !  49%  45  ,  .  PAKISTAN  (per  100  rupees)  . 


Rate 

Bid. 

Offered 

$  7.14 

4.27 

4.55 

2.24 

2.02 

►  2.03 

3.846 

3.70 

3.90 

3.35 

3.4.7 

200 

1.99 

2.00 

5.406 

1.63 

1.75 

.80 

.40 

.45 

51.23 

37.00 

.78.30 

14.478 

12.70 

14.23 

2.87 

2.30 

2.50 

2.68 

2.70 

:23o.oci 

400 

375 

350.00 

375’,; 

365?; 

23.809 

22.85 

23.90 

21.35 

21.45 

26.3i5 

24.70 

26.25 

17.50 

17.00 

17  50 

21  00 

19.00 

20.00 

1.40 

.40 

.50 

624.73 

640 

630 

360.00 

455 

435 

102  103  Dom  Tar  5/67.  10014  101%  Mex  L&P  5/75  80' 

1®3  •  ■  Corporation  Bonds  Mar  Elec  444/56  99 

qa  ""  Convertibles  or  with  ^ 


Warrants 

Abitibi  44;/61.  10144 


Mtl  Tram  5/55  100  101 

MtITram  444/55  100',;  101 
Nfld  HP  34;/66  8944  .... 


!  31  2644  5  5  ‘  31  31  31 

I  140  ,  137  4  ..  1  130';  1304*  1304* 


....  PORTUGAL  (per  100  escudos)  . 
. .  .  SOUTH  AFRKjA  (per  1  pound) 

SPAIN  (per  100  pesetas)  . 

210  SWEDEN  (per  Iflio  Itronor)  . 

10  URUGUAY  (per  100  pesos)  .... 


2.®8  i  NS  .7/.58  .  97  ....  Ajax  5/62  94  4,  9744  fjfiri  L&p  6/72  99 

\  : NS  44;/69  .  103 ,,  ....  Atlas  Steel  5/67  102’*  10344  NoSePT  444/67  97  '. '. '. 

3-;*5'Nf]d  4’;/64  .10344  ....  BarviJe  M  5/56  9044  9744  Pow  Cp  344/67  90  .... 

2-®®  Ont  4/61  . 102  .  BA  Oil  34,/61  107  109  Que  Pow  3/62  92  .... 

175jont  3','j/62  ...  9944  100'.;  BA  Oil  344/M  10144  10244  s^t  M  Pr  3',;/70  89 

■15  Ont  3/77  .  91  ,  . . .  igraz  Tr  44',.21  81  83  Sask  Pipes  5/72  104 

’8.’0  Ont  4/68  .  103  •■•  IBC  Fortst  5/62  101 ,;  103  Shawin  3/71  89  .... 

lJ-23  Ont  Hy  2%/68  .  90  . . . .  Can  S  OiU  2/61  M'/,  . .  shawin  344/70  9444  .... 

2-“  Ont  Hy  3/70  ..  93  ^  g''®'Y.  112  shawin  1/61  89  .... 

2-20  Ont  Hy  4/67  ..103  ••.•CPR  342/66  ••  91  ,  Shawin  344/73  .  93  .... 

5  Ont  Hy  3/73  ..  91  ....  CPR  4/69  ..  IW  ;  10244  Winn  El  3%/71  97  .... 

|5%  Ont  Hy  44;/67.  m  ....  C^shutt  5/M  M  4  ....  winn  El  4/71100  .... 

}3.90  PEI  23^/60  ....  94  ....  Dom  S&C  4/61  92U  ...  „  , 

H-45  PEI  3’;/61  96  ....  Dom  Text  4/66  94  98  “**•  KsUte 

!6.25  pEI4';/67  102  ....  Gen  Pet  4'/,/66  95  98  Alex  B  6/61  111 

17.50 : PEI  4/64  !!!!  10044  ....  Jupiter  Oil  5/67  8744  9144  Balfour  R  3/63  7844  .... 

!0.00  Oue  3/60  .  97  Kroy  Oils  5/67  9444  97  Bay  Cum  344/58  87  .... 

•50  Oue  3/M  !!!!..  96  ....  N  Sup  Oil  5/64  95  97  Bloor  S  G  4/67  1  0044  .... 

10  lOue  4/M  . 102  _ Pwr  Cp  444/66  113  .  Dom  Squ  4/69/97%  .... 

15  I  Sue  3/63  .  95  _ Sup’test  P  4/70  102  104  H  LaSalle  5/65'  7344  .... 

,3.00  i  Que  4/66  .  102  ....  Trader  F  4’,;/69  104',',  107  Lord  Nel  H  4/67  77  44  .... 

5 JO  Sue  3’,;/67  _ 101  102  TrEmpO  544/67  98  Mtl  Apt  444/54  97  . 

3.50 1  Sue  Hy  4/63  ..10144  _ TrEmpO  5/66N  9544  ...Mtl  Apt  444/64  9344  9644 

2.731SmC  3''*/0O  ..  97  ....Triad  O  444/67  10444  ...  RamPApt  5/61  99  ...7 

2.35  QMC  2?;/64  ..  91  - WC  Brew  5/67  10244  WinC  Apt  3/56  95%  _ 

8.80  I QMC  3/66  _  92  ....  D  Stores  5/72..  101  10244  York  A  G  444/59  89  93 

3.00  i^k  344/66  ...  96  - Dryden  4/61  95  - TEatonRly  5/73  102%  105% 


13.00  I  Que  4/66  . 
15  JO  Que  3’,;/67 


/ 


Record  Year 
Reported  By 
Canadian  Oil 


Years  ended  Deeemher  3Ist  ' 
J953  19.W 

%  S 

Oper  Profits  .  7,795.707  5,5J.).2«1 

Net  famines  .  1,9.38,273  1,398,8.50 

Karn.  on  Com.  ...  I.OA  0.80 

Work.  Capital  ....  7,888.780  9, 089.444 

Ctirr.  Ratto  .  I,«.5 — 1  2—1  i 

A  year  of  record  .sale.s  and  earn-  ! 
Ing.s  is  reflected  in  annual  I'cport  I 
of  Canadian  Oil  Companie.s,  Ltd.  t 
(or  1!).>.3.  Sales  were  14  per  cent 
hi0her  than  for  19.52  at  $.56,248  922 
55'hile  operating  profits  and  net  I 
earnings  after  all  charges  both  I 
phowed  "increases  of  approximately  - 
40  per  cent. 

Moderate  decline  in  net  working 
Capital  during  the  year  is  con.sider-  ; 


Made  Vice-Precident 


T-CPipe 

(Continued  from  page  1) 


Quebec  Power  V-P 


gas  exports  and  that  the  Transport 
Commissions  in  Ottawa  will  not 
raise  major  obstacles,  the  biggest 
question  yet  to  be  solved  is  that  of 
the  gas  purchase  contracts  to  be 
signed  with  the  gas  producers  in 
■Alberta. 

I  The  producers,  particularly  the 
j  independents,  are  fully  agreed  that 
j  if  the  gas  is  to  reach  the  big  eastern 
I  markets  at  a  lay-down  price  that 
j  will  make  it  attractive  it  will  not 
!  be  the  gas  producers  who  will  sub¬ 
sidise  the  line.  They  expect  to  get 
;a  decent  price  at  well-head  and 
jthat  the  load  of  making  the  line 
j  rea.sonably  economical  will  have  to 
I  be  carried  by  somebody  else.  | 

Which  is  of  course  in  agreement 
with  the  view  held  elsewhere  too,  W.  f'.  MAINGUY,  oif  Montreal,  who 
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cold.  The  Foridian.s  just  don't  talk  [  lem  of  meeting  thi.s  competition  an  i  prohabl.v  have  accepted  one  of  them  |  Or  does  this  pro5n(le  the  answer? 
to  you  while  a  cold  snap  is  on.  extremely  .serious  one,  affecting  the  ,  Rut  usuall.v  they  were  involved :  The  t.T.S.  government  has  about  SOfl 
Some  of  them  are  afraid  you’ll  |  whole  of  the  electrical  apparatus  with  such  generou.s  concessions  ini  million  lbs.  of  dried  milk  which 
ask  for  your  money  back.  i  industry  in  Canada.  The  i.ssue  is  the  way  of  free  land  and  taxation '  cannot  be  sold.  It  propo.ses  now  t« 

<•  I  made  paradoxical  by  the  fact  that 'that  the  government  was  never  feed  this  milk  back  to  the  cows 

It  is  only  now  you  recall  that  !  the  parent  company  of  both  Inglis  tempted.  i  from  which  it  came;  this  will  prod- 

you  joyou.<ly  cast  aside  the  long  ^and  English  Electric  of  Canada,  is  I  the  government  plans  to'uce  more  milk  again  which  can  be 

underwear  before  leaving  Alta  :  English  Electric  of  the  United  accept  what  it  regards  as  its  solemn  dried  and  fed  back  to  cows  so  as 
Vista.  Now,  wistfully  you  sigh  for  .Kingdom,  a  recipient  of  a  number  rgspon.sibility— to  give  the  railroad  to  increa.se  milk  production, 
the  long  johns.  Why,  oh  why,  iof  major  awards  from  our  utilities  nsv  its  wav  hv  nnen.'  When  Henry  Wallace  was  still 


did  I  not  take  my  pullover  sweat¬ 
er,  you  wonder?  You  fume  as  you 


recently. 

There  are  signs  that  those  large 


think  of  waimer  shirts  back  home  .industrial  firms  with  world-wide 
while  you  .shiver  in  the  gossamar  j  connections  are  going  to  follow  the 
wisps  known  as  nylon.  line  of  least  resistance  and  to  do 


a  chance  to  pay  its  way  by  open¬ 
ing  up  new  productive  country!  j 

**Rand  , 

(Continued  from  Page  1) 


When  Henry  Wallace  was  still 
there,  they  used  to  call  this  the 
ever  full  granary.  This  will  he 
known  as  the  ever  full  dairy,  no 


wisps  known  as  nylon.  line  of  least  resistance  and  to  do  I  _ _ _ _ 

It  Ls  a  lot  of  fun  down  here  in  : their  manufacturing  in  the  area  of  _ (^ontinued  from  Page  1)  _ _ 

the  orange  orchard  all  right;  the  lowest  costs — and  by  lowest  directed  against  the  Winnipeg  Grain ' 

that  is,  when  the  weather  is  good,  costs,  everyone  realizes  that  the  Exchange  and  the  big  grain  com-  (Continued  from  Page  1) 

But  in.  a  cold  snap  like  thi.s,  you  j  operative  constituent  is  wage  rates.  |  panjes,  the  large  meat  packing!  .  - 

are  in  some  particular  kind  of  From  being  largely  an  exporter  j  railways.  *  jst  an  pstimated  r05t  of  $300,000,000, 

hell  all  your  own.  of  automobiles,  Canada  now  imports'  outset  of  the  controversy ' metallurgical  plants  »t 


B.C. 

I  (Continued  from  Page  1) 

.  at  an  estimated  co.st  of  $300,000,000, 


almost  as  many  cars  as  she  exports,  the  SFU  simply  wanted  the  pro- 


Bad  weather  up  north  L  good  jUp  to  now  this  has  been  what  yjnciai  government  to  step  in  and 


Several  Objections 


counts  reflecting  a  full  year  s  pro- ; /nr  g|  n,  j  jjr 
vision  on  the  Sarnia  refinery  i  (/^/I  |  otCCl  rf  CiT€S 
against  a  part  year  only  in  19.52,  i 

Balance  of  $38.5,200  of  pre-produc- ' — «  Z//#. 
tion  and  start-up  expense  of  the ’ fClIIC/flo  Mill 
refinery  was  ■written  off  in  1953.  'nr'  .  w 
F,arned  surplus  of  $5,137,123  is  at  a  «V  rnTPIffn  ItntiflTfv 
new  high,  after  giving  effect  to  ■*  vrKlgil  impurib 

p.-nfit  of  $1,188,372  on  sale  of  in- j  - 

Vestments,  loss  of  $765,000  on  dis- |  Year,  ended  December  31st 

posal  of  uncompleted  tanker  and  j 

payment  of  $9.50.004  in  dividend.s.  „  2  087*995  2  90*i '»35 

In  director.s’  report  W.  Harold  ■,,>*  Earnini;,  ’7.5S.’'tn6  lin43!8SZ 

Hea.  president,  jitates  that  a  con-  Earn,  on  com.  l.70  2. .59 


sale.s  tax,  or  of  customs  taxes  on 
imported  pipe  material,  or  a  more 


(Continued  from  page  3) 


direct  foim 


the  assumption  by '  has  progressively  widened  the 
•u-i-,  f  spread  between  its  buying  and 


page  3)  I  England.  As  for  Canada,  she  is  .Germany  for  export  to  Canada.  .  ^he  SFU  has  been  reconcil- i  <lers,  there  is  the  fact  that  there 

■idened  the’  s''0'V;  0"ly  i  However,  the  recent  move  by  Na-sh-'^d  to  toning  down  its  demands  and  are  few^  if  any,  suitable  sites  for 

buying  and  there  isnt  much  truth  in  the  i  Kelvinator  to  manufacture  a  new  .j,i^p,y  for  a  plebiscite  on '  indu.strial  development  within  Can- 

;  further  in-  Florida  version  of  northern  news;  ;  „(  small  cars  in  the  United  i^e  is.sue  :  adian  territory  near  that  area.  If  a 

"’“Iv”,'  Z:T,.  z.'"'  mi.  .r  W.d„  i  pi-",  wen.  ..  b.  b,,i..  th.  T,,., 


Ottawa  of  some  responsibility  for  preaie  further  in-  Florida  version  of  northern  news;  ;  small  cars  in  the  United  ihp 

the  bond  i.ssue.  A  guarantee  which  centive  for  the  development  of  job-’  perhaps  it  is  not  quite  perjury,  |  Kingdom— -the  line  being  essenti- 

would  make  it  easier  to  raise  the'hmg  intermediaries.  We  have  also  jg  conjuring  with  words.  ,,  apsionpH  for  the  North  Ameri- 

_  ,  L  •  made  arrangements  \vhich  enable  .  u  ...  .  oesignea  lor  ine  ixoiin  ckmeii 


money  at  light  terms  is  being  dealers  to  avoid  transit  costs  or  iR-  «  iuiiricane  substitute 

sought.  I  tercst  charges  in  transferring  ‘'strong  winds,  thirty  to  thirty 

This  however  would  undoubtedly  Treasury  Bills  between  Bank  of  five"  such  a.s  Ottawa  might  get 
,  ,  .  Canada  agency  points.  We  believe  ..  u  j  v. 

create  somewhat  of  a  furor  in  areas  that  a  broader  interest  in  Trea.sury  I  ’^arch  day.  For 


create  somewhat  of  a  furor  in  areas 


routine  March  day.  For 


which  will  not  benefit  from  the  gas  Bills  has  been  and  is  deevloping  in  blizzard,  read  "snow  (lurries.”  If 


tinning  increase  ise  xpected  in  ;  Work,  capital  7,897.351  «,fi«l.l2l  wm  no.,  m  nom  ouin  me  gas  nin.s  nas  otto  anu  is  u 

the  consumption  of  petroleum  pro- .  ****••'>  4.n— i  3.3—1  flow  and  which  might  conceivably  country  as  our 

ducts  in  Canada  and  steps  to  raise  I  A  (airly  .charp  drop  both  in  oper-  j,  as  the  Mari- ;  iSvamleemis  t 

the  capacity  of  the  Sarnia  refinerv  profits  and  in  net  earnings  T ‘  ^^^antageous  t 

are  being  studied.  During  the  las't  alt  charges  as  compared  wirti  O'  th's  medium  for 

half  of  19.53,  he  says,  the  refinery  ’  Preceding  year’s  figures  is  shown  British  Columbia  will  al.so  be  'O'™  investment. 

processed  crudq  oil  at  a  daily  ratelin  annual  report  of  General  Steel  „par  the  picture,  if  not  in  it.  The  term' Gover^-nt"'o(‘ C 
in  excess  of  rated  capacity  of  Ware.s.  Ltd.,  for  19.'>3;  this  in  tne  ...  ,  ..  Uoveinm.nt  oi  c 

20,000  barrels.  For  the  whole  of  face  of  a  mode.st  increa.se  in  dollar  '"‘•I  po.ssibly  get  consider-  -say  those  up  to  tw 


can  market — may  presage  other  de¬ 
velopments  of  this  type. 

Few  Bear  Brunt 
There  is  no  doubt  that  we  have 
to  buy  from  Europe  and  the  United 


One  of  the  sponsor.s  of  the  motion  river,  an  important  fi.shery  re.soiiree 
a.s.sei'ted:  "We  are  getting  away  might  be  jeopardized.  Such  a  plant 
from  the  point.  We  fought  for  a  long  "'oiild  al.so  have  to  gain  an  nutlet 
time  to  have  the  exclusive  right  nn  tidewater,  which  would  logically 
to  the  land  tax.  The  SFU  request,  be  .somewhere  along '.the  Alaska 


Growth  of  the  market  for  short-  i,  ,  •  » 

term  Government  of  Canada  bonds  P^P**'*  »»  "'‘'•ictly  from 

— sav  those  up  to  two  or  three  Ananias. 


■n  papers  are  an  stricuy  irom  ,  si,g„e.,ts  once  again  that  our 
j  whole  customs  procedure  i.'  going 
All  they  have  to  sell  down  here  j  have  to  be  overhauled  one  of 


It  was  argued  that  a  half  on  all  one  company  exclusive  rights  on 
levey  meant  little,  but  mill  rates  the  ground  that  thi.s  would  const-i- 


uvfi  i.T.ii.  (ing  director  gives  as  reason  for  re-  ,  :  ,  ,  -j  ,u  ,  , 

Twenty-one  of  the  new  type  scr-  duction  in  earnings  increased  la-  been  demanding  west-ea.st  gas  shoi-t-term  securities  outside  the  longer  they  hope  to  keep  you.  If 

vice  stations  were  put  into  opera-  hour,  materials  and  transportation  exports  as  a  matter  of  course,  still  dared  print  a  story  in  a 

Jrny'mol'flVe'berng\umorhave'ab^^^^^^  ^“"’P  the  inTy  Xr  buyers%nd  sellers,  and  Florida  paper  about  a  mild  spell 

been  approved  for  construction,  made  merchandise  ’  "  'western  gas  together.  —  forgetting  are  held  in  large  amounts  by  those  in  the  Northern  State.s  and  Ca- 


is  weather.  Therefore  the  w'orse 
they  can  make  it  sound,  the 


to  have  to  be  overhauled  one  of  increasing:  and.  if  tute  monopoly  and  keep  out  com- 

fhese  davs  Right  now  Ottawa's  at-  **  innposed  for  the  j;,eting  companies  that  might  .h. 

tiUide  is  one  of  mend  and  patch  but!  SFU,  other  equally  worthy  organ-  more  inclined  to  ha.^ten  develop- 

with  the  threat  to  our  rubber  foot-  nient. 

wear  indu.slry  from  Hong  Kong,  demand  .similar  tax  support.  It  was  At  least  .some  of  these  barnera 
our  pla.stics  indu.slry  from  the  en'^iended.  too.  that  if  the  SFU  were  might  have  been  lowered  by  the 


been  approved  for  construction,  ma'de '^erchandise.*^'^*'^^  ’  western  gas  together.  —  forgetting  are  held  in  large  amounts  by  those  in  the  Northern  .States  and  Ca-  United  States  and  heavy  electrical  -'"PP^Ued  by  oO  per  cent  of  the  .price  in  Victoria,  and  «n- 

These  stations  will  materially  help  As  an  indication  of  the  effects  of  that  a  substantial  portion  of  that  Jf term  and  highly  nada,  next  morning  a  hundred  |  goods  from  Europe,  one  believes  farmers  which  was  the  claim  made  oo„ncement  of  the  result  i.s  ex- 
*'’a  Va"tnrtormTnal'^w^^^  i^mport.s  in  company’s  f^Jd  of  pro-  gas,  the  re.serves  in  the  northwesl  f.mds.  PiTvrn^c"4^"Ld  “munldp^ali-  ‘hou.sand  people  would  pick  up  i  that  the  day  of  reckoning  cannot  apparently  doubt-  ppcp^  to  be  made  shortly  by  Pre- 


acqinrcfi  cJuction,  president  quotes  the  fol-  .  ...  ^  ■  o 

Cobourg,  Ont.  New  warehouse  i„,,.in'j  imnort  fieores  from  the  -Alberta  and  in  B.C.  ai 


m  coooui  g,  i/ni.  iNew  warcnousc  iQwtn'j  imoort  fisures  from  the 
and  storage  facilities  are  being  B„j.pau  of  Statistics:  Electric  ranges  ed  for  another  direction  altogether,  "bportant  laclors  m  the  market,  as  enough  roads  to  carry  the  folks  ,  - - - - 

on  and  Vrease  man4fa4tS"pla^^^^  ia^'an4es®4950-$498®^^^^^^^  fn"g.rof"non-bankinVinlestors  ot"he;  P  T  F 

n  t  Montreal,  replacing  the  one  eo *•  ^  attention  late  in  April  or  than  Governmpnt  accounts,  1  may  ever  so  foolish  a.s  to  print  bare  1 

dc.stroyrd  by  fire,  will  soon  be  in  «  ’  p-’ll ’iq=ioTf‘^jio772^anH  lOSI  ™’Mav  when  the  Westcoasl  Transmis-  that  at  June  30th  last  their  fields  and  hint  of  early  .spring"  .  (Continued  from  Page 

production.  i  ^  V/y-a  "4  #  .  holdings  of  Government  securities  c,,«u  ^  - -  ••  - 

Use  of  the  new  Sun-Canadian  maturing  within  two  years  were  could  only  make  a  profit  if  t 

product  pipe  line  from  Sarnia  en-  -S10^%123  and  195.'^$29  3.34.6 <6. 
ables  Canadian  Oil  to  .sell  a  much  .  On  basis  of  capital  employed  dur- 


k-  ties,  a.s  well  a.s  corporations,  are  and  ieave.  There  would  not  be  he  postponed. 


ed  for  another  direction  altogether,  i-^ipo^ant  factors  in  the  market.  As 
,  .  .  an  indication  of  *he  si/.e  of  the  hold- 


,od.  it  should  be  able  to  finance  it-  mier  Bennett, 
jself  without  a  tax  levey,  j  _  _ 


P.G.E. 


e  1) 

the  addi- 


The  Loss 

(Continued  from  page  1) 


product  pipe  line  from  Sarnia  en-  S1.0W,123  and  195.1  $29.334.6i6.  g  u.  will  come  up  for  a  de 

ables  Canadian  Oil  to  .sell  a  much  .  On  basis  of  capital  employed  d^r- 
creater  volume  in  Southern  On- 1 ‘f’e  *de  year,  net  earnings  for  year 

tario.  without  inrreasing  storage  i"7dcr  review  were  down  si  3.9  per  — 

facilitic.s  in  thp  principal  market-  cent  from  .5,5  per  cent  in  1952.  1  ^  t  f 

_  i  A-C  Telephone 

I  sale  during  195.3  of  $2.5  million  of  b  p  f  • 

Ar^r^ftin'^m4anf C  mortgage  bonds,  net  work-  CiCLYHlHBS  ijQltl 

llllllwllia  |if,g  capital  and  current  ratio  at  end 

_  of  year  both  showing  an  improve-'  ,  ,  "”■  .  .  ,  „ 

Dm  pu  f'l  ARic  ,  mcnt  over  figures  in  1952  balance* 

FOI,PH-(  LARK-STONE  :  Inventories  are  shown  up  telephone  Co.  or  19.53  show. 


via  B.C.  will  come  up  for  a  de-  e.stimated  to  be  .ibout  $8(X)  millions,  j  motel  keepers  holding  door  keys  ijpual  areas  were  made  acces.sible.' in  character  In  tho.se  accumulating 


WINNIPEG  STOCK  EXCHANGE 

(Closing  Qiiotatlnns,  Friday.  Marrh  t») 


Angln-Can  Oil,.  Lid. 
Ashdown  Hardware 


FOl.PH-CLARK-STONE 


A-C  Telephone 
Earnings  Gain 


I  In  order  to  encourage  the  develop-  than  you  can  imagine, 
ment  of  a  jobbing  interest  in  such ,  ... 

!  .securities,  we  have  in  the  past  year  "what  one  is  bound  to  admire  !  Actually,  me  social  v,reau  gov-  ,  ^  ^  n‘o  ’B’”x 

imstituted  purchase  and  resale  ernment  is  doing  little  more  than  ^  ‘’y  La  Cie  $oncier  de 

agreements  in  lespect  of  Govern-'  amu.ea  oy  .1.  xne  ciever  ,  would  require  careful  handling  Manitoba  Ltd . 

ment  securities  wim  a  term  of  up  way  they  window  dre.ss  a  story,  following  through  on  the  program  ,  Cre.scent 

I  to  five  years,  with  dealers  who  play,  For  instance,  there  are  half  a  originated  by  the  coalition  govern-  ^  rfsHer  *?d  Burpe  '/ 

a  jobbing  lole  in  this  aiea  of  the  dozen  busses  stranded  ou,tside  ment  under  ex-Premier  Byron  E  ‘  '  ''  (teneial  Di.scoiinis 

market.  .  .,.1  .  where  cabinets  might  even  want  to  Great  West  Coal  'A 

A.S  Dart  of  our  m'osramme  to  im-  Cheyenne  Wyoming,  says  the  'john.son  four  year.s  ago.  At  that  *  1  Do  B'  ,. 


i  Thmiieh  m  United  State.s — where  the  Do  A’  . 

Only  Following  Through  ,  .  ,  ,  Bird  Construction 

I  Actually,  the  Social  Credit  gov-  monetary  value  cannot  be  far  from  Cent.  Nor.  Airway.s  A’ 

ernment  is  doing  little  more  than  ^  billions  by  now.  Eoncier  de 


It  would  require  careful  handling  Manitoba  Ltd .  .39  00 

I’  ,  .  .Lu  .  ,  Crescent  Cream  20. .50 

_  between  the  two  governments;  even  Eppeial  Grain  $1  40  Pf.  20.50 


market. 

As  part  of  our  programme  to  im- 


where  cabinets  might  even  want  to  Great  West  Coal  'A' 
,  ,  .  I  Do  'B' 


dian  Telephone  Co.  for  19.53  show.s  P*'ove  and  broaden  the  money  mar-  press.  This  gives  you  the  impres-  thg  railroad  ran  north  only  asi 


look  at  it. 

The  facts  are,  of  coui'.se,  that  so 


Great  West  Life  Assnee. 
Gt.  W.  Saddly.  Co.,  eocd. 


United  Ci 
We.st.  Gr 


I'e.st.  Grocens  pfd. 
Do  'A'  . 


tant  comptroller.  A.«sociated  with  „  .  ,  contingency  reserves  for  Gen-  '“■J''-  wniie  me  loia  amouiu  01  oui  q'j),.  other  day,  the  Leader  Post  nupen  a  u  •  wliich  does  not  do  our  side  much  Traders  Building  Assi 

Bnlph-Clark-Stone  for  .several  ^  Contingencies.  I  holdings  of  Government  securities  Reojua  suoulied  an  interest-  '  Fi'cmier  Johnson  had  indicated  ^  United  Canadian  Share 

years,  he  is  a  chartered  accountant  in  ho  d  '  I"c*'eased  earnings  are  attri-l's  necessarily  determined  by  con-,  ^  PP  ,  !■  ,  the  road  would  eventually  be  ex-*  aei  „  ,  ,  ,  *n‘'  P''^"  ' 

and  a  Bachelor  of  Commerce.  j  should  enable  company  to  hold  ^uted  in  report  mainly  to  increas-  siderations  of  monetary  policy,  we  mg  answer  to  the  .scare  tactics  of  ;  eventually  «  After  all,  unle.ss  some  solution  is  D,,  A  . 

-  jslocks  m  balance,  and  it  is  dividend  income  from  Cia.  have  endeavoured  to  help  make  a  the  Florida  pres.^.  My  neighbor  at  .'tended  to  the  Peace  River  and  which  will  not  resemble  the’westeel  Products  ... 

B-A  OIL  CO.  '  ^dlMoe  re^duced '^bv '*about'^$50o'()00  Uominicana  de  felefonos  (T.  por  A.  h  motel  is  E.  M.  Robin.s,  Wey-  ;  to  Vancouver,  too,  but  the  coalition  burning  in  Brazil  of  the  earlv  ' . 

m.  -n  *4*  u  t4j  xviii  06  leouceQ  oy  aooLH  ^ow.uuu  gji  common  shares  of  which  are  and  have  been  \eiy  substantia]  t  *  j  »  -i.  i  ,  ^  Po  Com.  . 

■  nTnon^pJ  lh^^^nnintmrrn  iff  R^W  Owned  bv  Anglo-Canadian  Tele-  buyers  and  sellers.  In  a  sense,  we  bm'i,  Saskatchewan,  and  a  rela-  ;  government  and  its  Liberal  sue-  thirtie.s,  the  only  other  way  outi  Mine,  and  OIU— 

Carson  and  H^  A.  StccIc  ’  as  .  Net  additions  to  fixed  a.s.sets  dur- i  phone  Company.  perform  a  jobb'ng  function,  hold-  tion  of  Gladys  Arnold,  informa-  jeessor  were  both  defeated  before  v^-ould  be  the  systematic  changing  Bmce  Cons_ . 

regional  .sale.s  managers  of  the  Early  in  19.53  Philippine  Long  ing  the  inventoi les  which  aie  indi.s-  attache  at  the  French  Em-  they  had  a  chance  to  fulfil  their  of  the  world’.s  diet  .so  that  other  Cryderman  Gold  . 

fnrSee"aTH'’the'Ma?m  michandise.  Mr.  Holding  DgV^'g'^^'^SoSpmTSsX^'^^^^^^  ba.s.sy  and  herself  an  old  Weyburn  undertaking.  It  remained  for  the ;  countries  would  prefer  our  sur-;?,T„‘'*i'rn  0^..:;; 

- -  -  says  that  the  resultant  displacement  I  ^.gj^g  shares  to  10  Philippine  Pesos  although  naturally  girl.  An.vway,  the  Leader  Po.st  Social  Crediters  to  redeem  the  pro-  plu.ses  to  their  current  staple.s.  l^"ke  . 

of  Canadian  manufactured  goods  in  pg^.  ygjjj^  shares  and  exchanged  /  smaller  scale.  We  would  be  gave  the  figures  for  Saskatche-  mise.  i  And  the  experience  which  haslcrrat  Falls  M.  &  S.'.! 

the  Canadian  market  is  rcfJectea  it  !  with  its  5hflr#»hnlH<»rc  ton  charge  fflad  to  see  both  dealers  and  banks  •^*  *  j*  .  ^  v  ^  'Gunnar  Gold  . 

lower  production  of  Canadian  made  one  share  formerly  held  extend  their  operations  of  this  citie.';.  According  to  Mr.  Ro-  Several  bid.s  to  purchase  the  been  had  when  the  better  wine:  Marvel  Oils  . 

*  household  appliances  and  a  reduc-  '^l^  same  time.  Philippine  Long  character,  and  have  the  Bank  of  bins,  it  wa.«  warmer  at  two  points  i  Pacific  Great  Eastern  Railway  have  drinking,  places  in  Europe  . 


gave  the  figures  for  Saskatche-  jmise.  |  And  the  experience  which  has  I  Great  Falls  M 

wan  citie.s.  According  to  Mr.  Ro-  j  Several  bid.s  to  purcha.se  the  been  had  when  the  better  wine :  Marvel 


. iGoiri  Lake 

And  the  experience  which  has  I  Great  Falls  M.  &  S.  ... 


tion  in  employment  in  that  UP'd. ;  Distance  Telephone  Company  de-  Canada  play  a  .smaller  part,  al- 1  in  Sa.skalchewan  than  in  Miami!  'been  made  from  time  to  time;  and.  equipped  with  suggestive  s 
This,  he  points  out,  was  particular- ,  dared  and  paid  a  50%  stock  divi-  though  we  wou'd  always  expect  to,  .  .  .  u  j  u  ,  .  j  u  j.  j  i 

ly  evident  in  the  second  6  month.s  dend  which  resulted  in  a  partial  be  a  substantial  participant  in  the  •  ^hus  vou  have  a  double  con-  offer-s  had  been  at  .stands  haidly  provided  a 

of  the  year,  during  whic^  sales  of  capitalization  of  surplus  repre-  market.  ^  ^  ;  all  attractive,  the  government  would  would  want  to  repeat. 

company’s  appliances  were  appre- 1  genting  earnings  that  had  been  re- i  While  the  development  of  an  ef-  spiracy.  Not  only  do  they  build  -  - - — - 

ciably  lower  than  during  the  first ■  invested  in  operating  plant.  The  fective  "money  market’’ — and  I  put  up  the  northern  climate  but  they 

6  months.  jnet  effect  of  these  transactions  is  those  words  in  quotes— might  ap-  neatly  stifle  all  the  bad  weather  li..— ..  n  ■  i  ■m  i.  S 

-  that  Anglo-Canadian  Telephone  pear  to  be  rather  a  technical  affair  ‘  j  j;: — l__  ■■  '  ^ 

UinliAv  Klat  I  ftcc  ICompany.  as  of  December  31.  19.53,  primarily  affecting  the  bunking  bere.  Did  anybody  who  reads  this  - :■  ■  -i— ,  ■  ■  ,  : 


ope  were 

soft  drink  Rert  Cloud  M.  A  N.  ... 

,  Rice  Lake  Gold 

le.sson  we  I  Security  Freehold  Pete.. 

I  Star  Lake  . 

Winnipeg  River  Tin  ...4 


Bid 
9., 50 

12  ro 
181, 
2S00 

Aikei 

19  7.5 
3,5,50 

?nno 

4.00 

(.00 

.79  00 

20  .50 

28.50 

12  00 

a  no 

9.00 

8  ,50 

95  00 

19  00 
11.00 

95  no 

1.5.7  00 

4.7.00 

80.00 

7.2.5 

T.7( 

34'.i 

8.7.00 

2,7.00 

11  .50 

29  75 
34. .50 

86.00 
22  .50 
97.23 

08  00 

34.00 

40.00 

.non.; 

•  lu. 

.(tot. 

0<  ' 

04 

.001., 

92 

.01 

orti 

02 

.08 

a  30 

.02  •» 

03  . 

.01 

.01 

.011, 

02  (( 

.0! 

J.85 

.01  ' 

.021., 

03 

Lacc  ICompany.  as  of  December  31.  19.53,  primaiily  affecting  the  banking  neie.  uia  aii.'uoo.v  wnuiedasims 

■••Hnei  l^ei  boss  I  owned  ,360,285  shares,  or  .'52.16%  system,  it  is  in  reality  a  matter  of  coluiriii  know,  for  instance,  that 

For  DonoUo  Mines  1°^  ^"'^l  issued  capital  of  1,120.-  much  wider  importance.  A  broad  they  had  a  big  frost  here  about 

.  ,  ,  ,  ^  ,,  '395  shares  of  10  Philippine  Pesos  and  responsive  .mar'tet  in  Go\ein-  _  ...  ,  x,  »  ii.  i 

Annual  report  of  l^nalda  Mines  pg,,  ygiyg  outstanding  at  that  time,  ment  of  Canada  sec.irities,  and  the  ^  ^8*^-  N"'  likely. 

Ltd.,  snows  a  net  loss  of  $23.5,218  in ^  Philippine  Long  IJistance  Tele-  existence  of  the  machinery  which  Cleverly,  the  weather  reporter 
the  year  ending  December  31.  19.53,  Company  declared  a  divid-  makes  such  a  market  possible,  helps  down  here  compiles  the  bad  news 

,  as  compared  with  a  net  loss  of  $215.-  ppcj  20  centavos  per  share  pay-  to  develop  a  better  market  for  other 
•2o8  in  the  preceding  jeai.  Pioduc- 1  gij]g  October  15,  19.53  and  later  securities  and  to  channel  funds 

'  V-*sr  4  if  declared  a  dividend  of  25  centavos  where  they  are  mo.st  needed  for  the  Burlington  railroad  wa.«  re- 

12.15,  the  result  of  milling  tons  pgr  share  payable  January  15.  development  of  the  country.  The  ported  holding  all  trains  till  the 

=  Ana  «148  ' P®'’  ^•’*’'■6.  respectively,  ada’s  growth  is  .so  great  that  we  Chicago  i.s  swept  by  a  gale.  New 

80^3  in  hi  nroifoi^i?  ^bese  dividends  are  being  .  peed  to  encourage  the  most  effi- ;  England  i.s  in  bad  shape.  Even 


EXPORT 

CANADA'S  FINEST 
CIGARETTE 


WATER  reveals 
whisky’s 
true  flavour 


693  in  the  previou.s  12  rnonths.  I  paid  in  monthly  installments  m  ^  cjpnt  use  of  our  domestic  savings 
Balance  sheet  reveals  current  an-n.-Hanre  with  exchange  licenses  nomesiic  savings 

nf  toRoontt  anH  /.,ir,-ont  ii->hi  accoiaance  witn  exenange  licenses  ,p  every  way  we  can. 

I  assets  of  $262,206.  and  cun  ent  li.ibi-  gj  obtained  by  Philippine  Long:  _ 

ilitics  of  $.3.7,9^.  indicating  working  Distance  Telephone  Compan.v  from  I  _ 
capital  of  $2,.6,2,74.  A  year  earlier,  Philippine  Republic’s  exchange'  Tpittnue 
current  assets  stood  at  ^40  ,o27  and  control  authorities,  and  the  Com- 1  *  ^"ipUo 
.current  liabilities  at  $200,65o.  indi-  pg^y  j^g^  taken  into  income  only  1  (Continued  from  Page  1) 

eating  an  excess  of  cunent  liablll- ,  ,U_,.  navments  as  were  aelnallv -  -  ^  - ^ - 

ties  05  er  current  assets  of  $66,128,  '  l.'e^etved  T  the  year  1953.  i  ’  ^ 

Ore  re.'^orves  at  the  end  of  19o3  ^  ^  .*  *  ^  •  4  I  come  to  the  surface  and  t^wim 

totalled  215,000  tons  grading  0.173  These  declarations  report  points  i  rivp^  inw  rnnm 

ounce  per  ton.  made  up  of  175.000,  oi'*/epre.sent  the  tirst  cash  divi- 1  avvay  to  the  die.s.xing  loom, 
tons  of  uositive  ore  and  40,000  tone  dends  paid  by  Pl^lippine  Long!  The  harde.st  part  of  it  all  "one 
of  probable  ore.  Distance  '1  emphone  Company  since '  ^ 

- - - line  outbreak  of  the  war  in  the;  .  . 

I  Pacific  in  December.  1941  and  are  All  in  all,  the  Weeki  Wachi 
1.11  u  'J ..  .  .  .  I  indicative  of  the  substantial  pro- j  show  is  about  as  good  as  anything 

‘he  company  in;  I  g^. 

f"®  rehabuitation  and  expansion  | 

of  bs  properties  since  the  end  of !  *•’  *•*  *•*  .  , 

f  the  war.  'What  a  mockery  Florida  is 

^  So.  Conodo  Power  I  Today  the  .sky  i.s  blue,  the  sun 

'  C  •  A  *  ■  I  I  is  bright,  the  palm  tree.s  .swav,  I 

Earnings  Again  Up  i  g^^  ^he  oranges  glow  m  the  I 


ordinary  rain  .storm.s  are  ".slanted.” 

I  When  President  Ei.senhnwer  | 
went  tn  his  new  (arm  which  he  ' 
ha.s  bought  near  Gettysburg,  the  ' 
story  insinuated  how  bad  the  | 
weather  wa.s.  It  described  "a  ' 
[  na.sty,  damp,  cold  rain”  and  rie.s-  i 
ci'ibed  "the  gloomy  day."  The  Flo¬ 
rida  papers  could  not  let  this  be  | 
a  normal  warm  spring  rain.  ' 
Goebbels  can't  teach  a  Florida 
newspaperman  a  thing  about 
twi.stiiig  the  news. 

Just  for  the  record,  this  i.s  a  ' 
cold,  raw.  windy,  gusty  March  j 
day.  and  I'd  be  warmer  if  I  were 
back  home.  O  for  the  joys  of  my  , 
oil  burner! 

Average 

(Corttinued  froht  Page  1) 

5  per  cent,  all  kinds  of  peculiar  ■ 


FIRST 

With  Complete 

STOCK  REPORTS 


Put  Seagram’s  “83”  to  the  water 
tesL  Water,  plain  or  sparkling,  reveals  a  'h 
whisky’s  true,  natural  flavour  s 

’'  and  bouquet. 

Seaoram’s  ”83” 

^anadiaji  TVhldk^ 

^  Seagram's  Sure 


of  its  properties  since  the  end  of!  *•*  *•*  J**  .  .  '  .......  *  an  t. 

the  war.  What  a  mockery  Florida  is  !  rf".  "  ind\ ,  gusty  March 

—  - - - —  !  dyi'ing  a  cold  snap.  day.  and  I  d  be  warmer  if  I  were 

5o.  Canada  Power  I  Today  the  .<ky  i.s  blue,  the  sun  back  home.  O  for  the  joys  of  my 

r»  •  A  *  ■  I  I  is  bright,  the  palm  trees  swav,  o'i  burner! 

Earnings  Again  Up  |  g^^  ^he  oranges  glow  m  the  - 

Gro.9s  and  net  earnings  of  Sou-'  g^g^^  Except  *  J 

I  them  Canada  Power  Co.  Ltd.  once  .V  ,  .  Al)PT/l  OP 

I  more  showed  an  improvement  over  b  feels  like  Parliament  Hill  in 

,  figures  (or  corrc.sponding  month  of  January.  |  (Corttinued  froht  Page  1) 

■  last  year  official  figures  released  That  blue  sky  is  as  cold  as  gT^er  cent~  all  kinds  of  neeiiTiar 

'by  company  reveal.  Net  fivi'  the  ^  ...  ,  :  ^  ’  ’  peculiar 

month,  before  dividends,  was  up'  blast  can  be,  and  it  makes  j  interpretations  especially  tho.se  re- 
about  $I4..500  from  that  for  Feb- 1  J’ou  feel  like  a  human  sieve  as  'jating  to  values,  make  bheir  ap- 

ti9n  R'>«*  compared  it  goes  through  you.  The  palms  pearance.  the  basic  customs  law 

I  with  $120,828.  ,  may  sway,  but  you’ll  sway  too  i notwithstanding 

Gro.ss  earning.s-  for  the  moiitti  i  noiw  iin.',dMaiii„. 

i.<howed  an  increase  of  $56,266  over  walk  along  the  i  Of  <.‘our.se,  the  problem  of  high 

figures  for  same  monai  last  year  at  streets.  As  for  the  oranges;  I  !  Canadian  costs  and  low  foreign 

$674,191.  Expenses  were  $31,466  often  wondered  why  they  had  co.sts.  is  not  a  phenomenon  limited 

higher,  and  there  wa.s  an  increa.se  •  .  ^  •  t.  •  ,  i  . 

of  $10,315  in  taxes.  February  sur-  ‘be  textile  industry.  The  heavy 

plus  was  $6,637  higher  than  a  yearj  the  cold  out.  electrical  industry  is  being  .sharply 

'ago.  Dividends  paid  in  the  month  i  People  here  are  paying  a  mere  affected  bv  import  competition  and 

totalled  $33,961,  as  eomnared  5vith  _  j-.,  x,„  an,, mi,.  r  u  ■ 

$’27,.324  in  February,  19,5.3,  and  sur-  .o  be  acutelj  miseiable.  ^a  segment  of  oiir  appliance  busi- 

iplu.'^  after  dividend.s  was  somewhat  awa>  at  the  Bellair-Bi;t-  ne^s,  stoves  and  refrigerators  is 

'higher  at  $33,961  as  against  $27,324.1  more,  the  con.secrated  customers  finding  the  going  tough  al.so. 
Gross,  earnings  for  the  five  are  dive.sting  themsehes  of  a  \  Paradoxical  Result 


Gross,  earnings  for  the  five  are  dive.sting  themsehes  of  a  I  Paradoxical  Result  i 

ip^ny’l^ksclf^•e'’a'r‘’'begms'^^^  «  I  One  somewhat  paradoxical  result' 

list)  increased  by  $193,554  to  $3.-  Siberian-borne  cattle  ear  pass-  ! of  lower  cost  foreign  competition  asi 
j,373,.3n.  Expenses  including  inte>-i  enger.  For  thi.s  a  man  pays  his  it  applies  to  the  electrical  industry,  i 

!b?  $T4l87^a^'$2%3:l(^"from^^7!  '‘'‘’1'  "  h^n.all  he  has  to  do  lean  be  found  in  recent  remarks  of  j 

i949.229.  Taxes  were  $18,492  higher.l  back  home  is  to  walk  across  the  :  H.  B.  Style,  president  of  John  Inglis 

iat  $642,777  and  net  for  5  month  i  Piaza  in  his  underwear.  land  iLs  subsidary.  English  Electric 


!  ,r  ,  CO  uaiy  -o  loi  -  g  j^gy  suffer  like  a  i 

pan  vs  fiscal  year  begins  October  i 

1st)  increased  by  $193,554  to  $3.-  Siberian-borne  cattle  ear  pa.ss-  !( 


jat  $642,777  and  net  for  5  month;  Piaza  in  his  underwear.  land  iLs  subsidary.  English  Electric 

I  period  amounted  to  .$6.37.4.52  as  com- j  Florida  is  not  built  for  cold.  'Companv  of  Canada  Mr  Style’ 
!g;l  ^.par  '  Inrieed  Ihe.v  ha\p  long  since  pointed  out  that  the  present  large 

' _ _ _  ariop:ed  Opera’.ion  Ostrich.  By  Iwagp  differential  between  Canaria 

Of  all  person.'  at  work  in  Can-  biu  ' ing  heari.s  sonieplare  -proh-  'and  the  United  Kingdom  aqd 
ada.  agriculture  directly  employ,,  g^,  ^g,,^  lEiiroppan  eountrie.s.  which  ranges  i 

15  per  rent  and  manufacturing  ’  ,  ,  ,  ,  >  .r. 

'directly  employs  25  per  cent.  fbey  sec  no  cold,  they  hear  no  ((rom  2'2-l  to  3-1,  makes  the  prob-J 


1954  is  a  yeor  thot  will  see  many  chonges  in 
the  financiol  worlij.  Time  meons  money  an<d 
The  News-Herold  saves  you  time  by  bringing 
you  the  FIRST  COMPLETE  coverage  of  the 
stock  markets  plus  vital  information  of 
markets  and  business. 

Public  favor  ond  confidence  in  our  financial 
poges  is  reflected  in  part  to  the  steadily  in¬ 
creasing  circulation. 

For  prompt  delivery  of  your  'Gcxxi  Morning* 
newspaper  phone 

I'A  2272 

THE  VANCOUVER 

NEWS-HERALD 

YOUR  'GOOD  MORNING'  NEWSPAPER 


ably  up  to  their  ears  in  profit.'  European  eountries.  w'hieh  range' 
they  sec  no  cold,  they  hear  no  from  2'2-l  to  3-1,  makes  the  prob- 
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cash  REGtSTERS  ADDING  MACHINES 
^.CCOUNTING  MACHINES 


ClfARKE 

Jteamship 

^o^_Qmited 


TO  WHOM  ARE  THESE 


ADVERTISERS  TALKING 


WHEN  THEY  BUY  SPACE  IN 


Canada 


THE  nNANCIAL  TIMK? 


COMPANY  LIMITEP 


Hanaqian  m 
Mational  m 

Railways  M 


THE  CANADIAN 


faTll«A«KS‘MOB8* 


dominion  ®txtile 

Co.,  ILittitteH 


iepyriflM 


Their  Trade-marks  and  signatures  are  known  throughout  the  length  of  Canada, 


The  companies  represented  —  and  many  others  not  shown  here  for  lack  of  spoce 
—  are  famous  for  their  products  and  services  but  they  are  not  known  for 
throwing  their  money  away. 


Therefore,  when  they  advertise  in  The  Finonciol  Times  they  have  any  number 
of  good  reasons. 


They  like  the  reodership  quality  of  The  Finonciol  Times, 


The  buying-power  quality;  the  policy-making  quality. 


The  obility  of  Financial  Times  readers  to  decide,  to  choose,  to  do  business, 


Advertisers  know  that  the  readers  of  The  Finoncial  Times  may  be  their  share¬ 
holders;  the  men  who  financed  their  business;  those  who  supply  them  with 
reliable  materials;  those  who  manufacture;  those  who  buy. 


These  advertisers  olso  know  thot  the  readers  of  The  Finoncial  Times  under¬ 
stand  the  meaning  of  institutional  advertisements;  that  with  these  readers, 
such  advertisements  carry  weight. 


These  advertisers  have  come  to  appreciate  the  heavy-weight  audience  which 
really  can  be  reached  because  , 


in  The  Financial  Times 


Every  Advertisement  Can  Be  Seen 


For  information  on  how  we  can  serve  your  company  too,  write 


Tlie  financial  Tfmes 

AAONTREAL 


TORONTO 


.1 


